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SECURITIES 

FOR 

INVESTMENT 

Suggestions  for  the 
purchase  of  govern* 
ment,  municipaJ  and 
corporation  securities 
arc  made  to  suit  the 
requirements  of  the 
individual  investor. 
Consult  any  of  our 
branches, 

i.  AMIS  &  CO. 

LIMITED 

Rvi/etu  1t§f 


MONTREAL 


leMala 

VietsH. 


Mruinlr«8  VaMMUMr 

Ww.  Ywli  Lanaen,  Eng. 


At  the  Lookout 


BRADSHAW  HNDS 
BIG  SURPLUS  ON 
NATIONAL  ACCT 


Up  .jnij  r\. 
inr.ni  ■  of 


How 


West  Is  Not 
Mined  Out  As 
Wheat  Grower 

Grain  Buyer  on  Ground  in 
Saskatchewan  Says  the 
Wlwat  Areas  Will  Come 
Back 


Ottawa  Bureau  1  he  liuaniiel  Timr* 

Ottawa  —  It  It  generally  arccpied  eentreti  in  ihi'  ipeediug 
'that  parliament  is  likely  to  hear  p.nnsi'>ii  of  fiir.  coiinirv 
j&omethiiip  more  about  the  Prtn  (inn  dnfeurn 

innuiry  and  •Iuilj;<'  Davis's  report  D  is  left  to  parli.'ini''nt ,  liowe.er, 
later  on  m  the  seosion.  ft  is  even  to  rierule  nn  Hie  nierii.-  of  ilie  ron 
! suggested  in  some  nuariers  that  a  tr.iet  itself,  rui  tins  poitii  the  eora- 
I  parliamentar.v  iminirv  into  (he  Flren  mis  ioner',-.  report  said  :  ".''■’o  siih:  tan 
K”  •  I  A  lU  •»  itrim  coiitraet  will  hr  asked,  li  i  lial  oliji ctjoii  can  he  taken  in  in\ 
^  rinanaai  Authonty  j extremely  unlikely  that  .surli  a  re-  v’ev,  !•,  tin.  (iroMsious  of  Hie  i  ;,n 

vVcignS  Cdtldds  S  Assets  BIIQ  wouM  li  ■  Ttio  iiivr?i-  ronirari.  Mioiik;h  iii  ihc  ;ib 

Liabilities  tjgalion  already  made  has  heett  inosi  .setn-e  of  eompetitive  hid-  oi  terms 

-  thorough,  and  all  i>aper.s  relatilii;  to  of  maniifaetni  e  T  ani  iinahle  to  pass 

REASSURING  SURVEY  ' "  " '  lahled  ;i  ft'w  ila.vs  ago.  All  upon  the  siih.-tance  as  disiinei  fniip 

_  j>:overnmeutal  offiejals  eoneernial  the  ftinn.  '  ‘  Ii  is  imporiani,  ot 

with  the  rontract  liave.  been  ;;iven  i  course.'  the  report  further  tatei), 
■'I  elean  bill  of  heitll'h,  and  in  the  "that  tlmeonirael  he  a  good  .and  ser 
main  the  rept'i'l  would  seem, to  leave  vn'e.ihle  eonlraei;  hut  what  i.s  mori 
little  ground  for  serious  rriiieisni  imporiani  afier  .til  is  A'heiher  Hk 
on  the  floor  of  the  house.  \Vh;ilcvei'  procedure  atlopted  In  maKiie.-  tin 
may  be  the,  trend  ami  result  of  tin  eoutraei  was  the  he.sl  raleul.tied  le 


PROGRESS  MADE  ; Nesbitt* Thomson  Takes 
CHEMICAL  UNIT  I  Action  For  $5,012,000 
OF  SHAWINIGAN  Against  Montreal  Power 


Revenue  of  Power  Company 
From  Subhidiary  Maintained 
Despilc  Conditions 


f/ow  Turner  Valley 
Helps  C.  P.  R. 


Bleach  of  Contract  Chared  on 
Monirrail  l.sland  Power 
Ahicrtneiii.s 


Monetary  and  Political  Systems 
and  Character  of  People  Im¬ 
portant  —  Europe  Cause  of 
Business  Uncertainty 


At  a  limn  when,  despite  the  fact  ''  '» 

......  .  ..  ,  average,  citizen  is  heeominc  we.ir'. 

that  business  conditions  through- 

out  tbo  country  arc  generally  ‘ 


Jiin  affair.  With  the  dis¬ 
quieting  sound  of  war  drums  altnnsii 
healthy,  (here  is  so  much  uncertain- j  persistently  in  hi.s  oars,  his  inierc.si 

ty  because  of  world  affairs  —  which  i  - - - — — - — 

affect  our  highly  miportant  export 
tr.idc — reassurance  comes  from  a 
study  of  the  uational  balance  sheet  i 
as  struck  by  Thomas  Bradshaw, 
president  of  the  North  American 


|>iof('ct  the  public  iuteresi  ami  i,i  ■ ... 
ciire  the  confldenee  of  llic  people  of 
Canada,  that  there  would  be  no  iiii 
piotirr  iirofitcci'ing  in  Hie  piiv.n,. 
(Continued  on  I’age  7i 


National  Defence  Now  Big 
Issue  Before  Parliament 


That  the  prairie  West  ftas  not 
hren  tarmed-out  and  that  it  uhil 
romo  hark  icith,  normal  weather 
notuUUons  and  apain  show  thr*  world 
what  it  can  do  ns  a  wheat  producer, 
IS  the  covniction  ot  inanp  practical 
pra,in  men  in.  the  West.  The  rirws 
on  (he  situation  which,  follow  arc 
those  of  one  of  the  coiintri/  elevator 
hupers  in  Saskatchewan  for  N.  M. 
Paterson  &.  Coni.panii,  Limited,  the 
hi.p  pram,  compaiip  with,  headquar-' 
ters  at  Fort  William.  Thep  were  c,r- 
pressed  in  a  letter  to  Mr.  ,V.  M.  Pat¬ 
erson  and  wr  are  indebted  to  him 
for  forwardinp  them  to  us.—  ffdilor. 

I  believe  that,  there  is  the  opinion 
nrevaipnt  boih  in  Eastern  Canada 
and  in  Europe,  and  even  among  .'•ome 
"esteruers  that  the  farming  tne- 
ihodfi  in  vogue  in  the  Wc.st  have 
not  eonforroed  with  the  bc.st  me- 
ihod.s  as  practiced  in  the  older  wheal 
leoducinc  tireas.  with  tho  result  that 
Hie  land  is  done  for  years  to  come 
In  my  opinion,  this  is  far  from  the 
truth,  as  in, (he  northern  sections 
of  the  three  prairie  provinces  during 
I  he  pasi.  leu  years  they  have  con- 
iiiiued  to  grow  average,  crops,  due 
lo  a.  eouHniianeo  of  average  rain¬ 
fall.  But  ill  the  greatest  wheal  pro¬ 
ducing  bell  on  the  prairies  this  was 
not  so.  If  you  draw  a  line  from 
■iboui  ihc  south-we.sL  rorner  of  Man¬ 
itoba  norib-wcslerl}  to  about  Roso- 
lown  in  Saskatehewan,  and  thence 
south-westerly  fo  Alberta  boundary 
.south  of  Calgary,  you  will  have 
"ithiit  these  hoitndanes  Hie  .area 
I  bat  has  been  so  adversely  affected 
during  the  past  droiitb  period,  ur 
since  1028.  There  were  (wo  rcasonb 
for  our  cron  failunus  during  the 
vears  103b  to  1037,  lark  ot  moisture 
••ind  soil  (InfUng 

The  farmers  could  not  do  murb 
about  the  rainfall,  but  (hey  are  to 
blame  for  the  extent  to  whieli  they 
lost  control  of  the  soil  during  1020. 
1030  and  1031  in  ibis  ways  Every 
prairie  country  w'heii  farmed  for  20 
vears  or  more,  ha.s  eneoiintered  the 
menace  of  soil  drifting,  and  oiir  far¬ 
mers  and  the  business  man  should 
have  recognized  this  fact,  and  acted 
accordingly  before  the  dry  years  bit 
us.  I  am  firmly  of  the  opinion  that 
if  this  land  had  been  stripped  m 
102V  and  '28  Ibis  country  would  have 
produced  (mough  whe^it  every  year  to 
maintain  itself,  with  the  exception 
of  1032  and  1037.  once  this  land  got 
drifting  as  it  did  in  1029,  aeconi- 
panied  by  almost  a  total  lack  of 
H  ontinued  on  Page  7) 


HUDSON  BAY  BIDS 
NEW  GOLD  STRIKE 

Makes  Offer  for  Rich  Prospect 
in  Lac  La  Rongc 
Area 


WnBipee  Buieau  The  Financial  Time. 

Winnipeg— .\  British  United  Press 
correspondent  in  Elm  Flon  area,  re¬ 
ports  that  Hon.  T.  C.  Davis,  attor¬ 
ney-general  for  Saskatchewan,  has 
confirmed  reports  of  an  offer  made 
by  the  Hudson  Bay  Mining  &  Smelt¬ 
ing  Company  on  n  prospcelive  gold 
mine  in  the  l.ae  la  Rouge  area  of 
northern  Saskatehew  an. 

Bulk  samples  of  1.000  pounds  ol 
ore  taken  from  the  proiierty  were 
said  to  have  yielded  gold  recovery 
of  $555. 

Tom  Creighton,  veteran  prospcc- 
tcr  in  charge  of  the  company's  field 
operations,  s-aJd  the,  widths  and 
lengths  of  the  ore  bony  eb.aiinel 
and  sample  value.  '.v<ie  .-atisfae- 
to'v  and  (bat  drAliu  ’  "iiei-dt.oui 
will  start  inimediatel.v  if  the  offer  is 
aereptel.  The  attorney  .general  i:  re¬ 
ported  (0  be  keenl  v  ililei  esteij  in 
ihe  deaf 

Index  on  Rack  Pasr  I 


life  Assurance  Company  and  vvidely 
known  for  his  soimd  prnieiples  in 
relation  to  both  private  and  public 
finance.  .Mr,  Bradshaw  finds,  in 
short,  that  m  a  national  accounting 
wo  have  on  balance  a  largo  surplus 
of  assetfi  over  liabilities.  Among 
the  former  be  mentions  our  demo¬ 
cratic  form  of  government,  our  place 
in  the  British  Commonwealth  of  Na¬ 
tions  and  friendship  with  (be  United 
States,  freedom  from  class  h'afred  in 
labor  relations,  the  confidence  of  the 
people  in  our  monetary  system  and 
financial  inelitulions  our  resources 
of  ngru-iillurc,  mine  .and  forest  and 
a  heallliy  trade  position.  On  (be 
other  side  of  the  ledger  he  lists  the 
economic  need  for  larger  population 
in  relation  to  public  dohi,  the  rail- 
way  deficit,  the  developed  wreak- 
nes.ses  in.  (he  constitution,  (he  need 
for  stronger  defensive  measures,  (he| 
necessity  for  public  economy  and  im-  j 
eniploymcni.  .\od  to  the  favorable  | 
balaneo  ho  adds,  as  being  of  4be ; 
greatest  Importance,  the  cbaraeier  of  i 
the  Canadian  people.  "Onr  national 
staHiro  is  nothing  more  than  the 
sum  of  oiir  individual  indue! ry,  ener¬ 
gy  and  honesty",  be  observes;  "Our 
national  halanco  sheet  Is  reckoned  by 
(he  contribnlions  all  of  us  make  Lo 
our  count ry  in  the  loyalty,  zeal  and 
quality  of  our  citizenship." 

Does  “Monetary  Reform” 
Involve  Repudiation? 

The  unhealthy  economic  stale  of 
affairs  in  F.iiropo  in  its  effect  on 
'"anndi.ati  conditioTis  was  referred  io  | 
at.  the  annual  meeting  of  (he  Bank  of 
Toronto  by  Ibo  prrsidcni.  .lohn  R. 
Unmb,  who  declared  that  so  long  as 
dK'talors  seek  to  trample  on  personal 
freedom -  and  so  long  as  taxation 
and  ultra  radical  meusuic.s  continue 
to  eoJisumo  tho  strength  of  our  dc- 
niorra.tie  na.tion.s.-  the  fiitnro  must, 
remain  cloudy,  Mr.  I,amb  confirm¬ 
ed  the  findings  of  other  bankers  in 
regard  to  ihc  favorable  eeonomie 
progress  of  ibe  last  ,vcai  ;  the  cur 
rent  trend  vv.is  f.avorablo  hut  one 
could  work  for  a  gicatcr  degree  of 
asrairaiice  coureniing  (he  loug  term 
outlook 


Private  Funding  For 
Manitoba 


Gnvemment  and  Opposition 
Arc  Agrre«Kl  That  Situal  ion 
Demands  Action 


Toronto  Bureau  The  Financial  Time* 


ORDERS  FOR  INDUSTRY 

!  Manufaclui^'orivui^iitions  Likely 

runaio;;  of  t.bc  ?1, 500,000  of  prr '  .  a  •  .  .  #»  ^ 

to  Assume  Important  t  ropor- 

tions  —  Trade  Treatic.s  to  Be 
Subject  of  Debate 


eeni  bonds  which  mature  on  Feb¬ 
ruary  1  by  direct  negotiation  with 
large  investors.  franadtan,  in.stitu 
tional  investors  have  agreed  to  ae- 
COpt  $1,000,000  of  now  3  per  cent  j  f*Hawa  Bureau  The  Financial  lieua, 
notes  which  mature  August  I.JOtO.  |  Ottawa.  -  rarltamenf  has  ii.iw 
and  presumably  the  province  will  ;  been  launched  on  vvhai  is  liKciv  lo 
pay  off  the  balance  of  (ho  maturing  be  in  some  icspeci.s  at  leasi  a  lucm- 
issiie  out  of  sinking  funds.  Similar ' nrabic  session  The  special  aiuios- 
arrangemenis  have  previously  been  ,  p'horo  of  quickened  interest.  Hic  liold- 
made  by  (he  instimtion.s  with  both  ness  of  attack  and  the  spirit  of  irplv 
British  Colmiibia  and  Saskalche- ;  from  Ihe  govcrnnumt.  wIik  h  are 


OUTLOOK  PROMISING  I - 

-  ...  I  Can.idian 

Rapid  Development  of  Ncw|^cu''f"  dm 
Products  Which  Have  Pros- 

I  /  \i/*  I  ii>i  t  a  .MlG.ifix  irMniif.  rrnm  (hr  ficWI  ;irr 

^ —  |.  ulv.tani,,.l  tin,,,..  Millarvillc  .\o  2. 

riclcl  in  S.  :jn  tic, w|]ich  1;iU 


I  rrpMii 

-  Indicate  ba:.  the  iiu  liir.t  pn  ;  nri'  at 

Th(v  chcmiral  unit  of  Hi<'  Stmwini  the  lower  Icvi  l  oi  an'  welt  in  Hi. 
gifn  Water  .V  Dower  oi  catiizai ion  lias  „„  i  .niadi.m  Dacifn 

made  further  imporiant  progress  j  p, nd,  and  i:',.  Iiarrel  of  everv  1  n.ie 
during  the  p.iM  year,  dc.spilc  the  ad-  c.,  i„  r  j- r;  as  eio.ss  mvallv  (M  Hw 
verso  affect  ol  tbe  hiiciness  dceliuc  I ,  p„, „„rp,)  p,  . 
in  the  United  .^lalcs  on  raic.s  to  that  :  Hom,.  o.i  „orllicrti  Turner  \  a1le'  I 
country  and  the  lowered  level  of  in- 


I  CL, MM  POWER  not  TAKEN 

Pacifie  iDy.  Mauds  to.  - 

Hr  from  further  drvcl- i  Experience  of  Company-  May 
Raise  Qur.stiem  Whether  Euil 
Amount  of  F^own-  Oin  Be 
Produced 


j  A*  Moil  for  .*.”,0 1 J  noo 
'I'longlii  iiv  Dowiq-  <  orp  of  C-jnada 
iiid  \i;liiii.  I  borniou  /i-  Co,  Ltd. 
,,ii;aiii.t  Monirc.H  l.ighi  Heat 
I  I'l.w’ei  I  .>11,  oi  III, tied  and  ,•  5  Nor- 
|n  arm  ,  out  of  th<  long-. landing 
I.IJItl  were  .lequirnl  fiom  Hie  i  ana  'di-.puii  over  .\Ioiitro,i I  f  land  F.ower 
dustrial  operations  m  Cinad, a  .luring  p;,v„,eni  of|'"  <■•1111.1.111^1  .irvaiig.-meut; . 

part  of  (ho  year  rroaltv.  ^imiil.iilv  even  a  larger.  In  t  he  suit ,  w  hn-b  "  a<'  tiled  ic  S'J- 

;i<  re.age  is  leased  bv  Rovalite  on  like  pernir  1  niirt  in  Mont  re, il.  tiie  Mom- 
jii  rnis.  Thu.s.  a  large  p.ari  of  the  re-  real  I  .land  Dower  (  o  and  MouT- 
venue,  from  the  Turner  A'.ille.v  field,  rial  Island  Dower  r,5  ,  Ltd.  are 
whieli  latest  esIiuiaH-s  iiulie.ile  may. named  as  nii.se-en-caii  c  The  artion 
cover  an  area  of  over  37  sqiiaroiis  h.'i  ed  <>n  a  eoulri.t  allegedly  en- 
miles.  mosllv  mil  iitidev  elope.t,  wilUter.d  into  hi'lwei.n  Monire.il  Licht. 
go  111  Canadian  Daerfie, 


wan. 


CAN.  CELANESE  TO 
REPORT  EARNINGS 
ABOUT  $1.25  SHARE 

Liquid  Position  Improved  Dur-| 
init  1938  and  Sales  on 
Upward  Trend 

HELPED  BY  NEW  LINES 


‘signposts  of  an  impending  elemon 
have  been  clearly  sliovvn  in  the  open- 
iingdays.  Tin- eoniin,g  visit  of  the  King 
.Hid  Queen,  an  event  unique  in  l  aii 
adian  history,  gives  a  certain  ulainor 
.10  the  proeeeding.s  hut  the  ro'al  '  i.sii 
I  has  no  hearing  on  the  vvoik  of  the 
Isessioii.  The  thing  iliat  vvill  give  a 
special  slaniii  to  the  session  v.ill  he 
the  alHlude  of  parliainenl  loward.s 
I  defence.  In  Hie  .Speeeh  from  Hie 
IThrone  ai  Hie  ■ipening.  the  (hivernor 
General  said;  "I'he  govcrnnnni  have 
ieonsidered  lhal  Hie  nnecrlainiies  nf 
ilie  future  and  the  eonditions  oi  niod- 
jcrti  warfare  make  ii  impi'ranve  mat 
Canada’s  defen.-es  ho  m.iierially 
isirenglhened."  Darlicular  emphasis, 
the  Speeeli  .said  funher.  .should  b. 


Profits  for  tats  of  .Shawinicaii 
I  hemieals.  Tad.,  whieli  is  a  wholly- 
owned  Mihpi.liarv  of  .'sliawinigau  M  ii 
ter  &  Dower  f'o..  are  expected  lo  be 
shown  ai  approximatelv  the  samcj 
level  as  for  1037.  ami  presnninhlv 
revcDiio  of  the  pareni,  eompany  fioin 
the  ehrmienl  unit  will  he  a,hoiii  the  i 
same  as  the  vear  before.  For  1037 
profits  of  .Shaw  inigan  i  henueal 
after  dopreeialion.  amounted  i'- 
loTii.Hi.'i.  from  whieli  was  paid  to  l.hr 
paveiit,  company  .$22.'>.(ii"i  as  bond 
iuter.'si  and  Jln'',77,'i  as  dividend  on 
jiureiu  eomnany's  holdiiu  s  of  pn  fer 
ri'd  slock  In  addilioii.  lln-  pareli' 
company  derived  .snhst.anlial  reve¬ 
nues  from  sale  of  tiower  to  th.-; 
clieiuieal  company's  plani.s  ' 

Results  to  dale  from  new  rnnimer 
rial  aefivilies  of  .-shaw  inigan  1  hein-i 
teals  give  promise  of  e'en  more  lani't 
de'elopnient  than  in  the  pu-^t  ef  this 
iinil,  whieli  alread.v  lia.s  lieeinmi  one 
of  the  loading  ehemi.-al  eonipiinie.s  on  , 

I  the  coniineni.  As  result  of  evteu-  t 
I  .sive  a ppropriiil  tons  for  re-seari  h  in  I 
ithe  past,  .Sliawinigau  ("hemieals  lias 
■developed  a  largo  number  of  useful 
[  new  cheiiiieal  produels.  which,  ii  is 
'  indicated,  will  he  sl.-adil.'  placed  on 
ia  eonimereial  i>rodiietioti  basis, 
i  l.rowiiig  .M)irk(>t  for  Resins 
■  Aiiion.g  Ihesd  new  (iroducts.  '  in' I 
iieelale  resins,  whieli  are  pau-nted 
j  hv  Sliawinigau  (  hemieals  in  ihe 
United  Stales,  1  .tnada  and  other 
I  eoiinlries.  give  indieaiions  of  finding 

,  a  very  large  niarkcl.  For  .sonje'sn.f  Canadian  Darifie  Telegriinhs 
Hine.  a  special  plani  has  been  pro-jhavo  eonimned  as  a  harner  10  eon 
diicing  tlipso  resins  at  Shawinigan 
I’alls,  with  .iiircni  luoduetion 
ahoiil  fine,  ton  daily.  [11  Canada.  Hie 
resin 


SEE  AGREEMENT 
MARCONI  WITH 
C.  P.  TELEGRAPHS 

Negiotiations  for  Contract  on 
Pick-Up  and  Delivery  Making 
Progres.s 

RENEW  OLD  ASSOCIATION 

\s  j  i  siili  of  itrgoi  lai  lojv-  this 
month,  a  new  eontraet  helween  1  ana- 
|diaii  .\lareoiii  '  o.  and  Canadian  I’n-  .rioek 
icifie  'I'elegranh  <  0.  may  he  anii.'un- |  " ‘  re 


Heat  \  Dower  .iini  \hintro:i1  I.^land 
D'>''  e'.  at  Ihe  time  N.  :  hil  1  .ThoTii' on 
mil  r.'sis  were  iii  eoniioi  of  the  lai- 
fei  eouili.inv.  Iiiidei  wlnrli.  H  is 
rl.itnied.  Monir.'.il  p.vw .  1  agree.f  to 
•  iiki-  and  pal  lor.  .111  initial  hiork 
..f  2"  11(10  lioi  srpi.w  er  ,ini|  four  .old' 
liont.l  hhieks  of  lii.iino  horv.enriw  o  • 
the  .$,>.111 2.eilii  iI.miii  w.mld  eo-. 
•hiiiikage  of  valuaiion  of  me  Moir 
;real  ?.-,|aiMi  I’owei  lua-lerved  'lock, 
iwhjeh  ha  -  a  l.ilal  p.ir  valuaiion  .if 
1 1  noo  finq  togr  thei  wiHi  initial. 1  div' 
!dend'  on  the  preleiied.  (,itnounHnc 
1(1  .^.1,11,111111 )  and  derliue  'll  valuaiion 
of  Ihe  eoinilloll  M.ieK,  o(  whieli  7'. 
Olio  .share.-.,  no  p.ii  value,  ate  .eii 
l.standing.  phi-  inlires-  V  J.ie.en', 
.Vesbiti  •Tnoiii.'on  iiiHrc.sis  hold  ji., 
I.Monireal  l.-'iand  Dowei  r.iiniiion 
alllloiigh  l.,.innr  li..aliir; 
uh.--taiu;ai 


eed  slioril.v .  (laieoni's  eontraet  wiih 
Canadian  .National  Telegraphs,  which 
.since  1028  has  been  handling  pick 
lip  and  dtdivery  of  overseas  wireless 
messages  for  the  Canadian  Mareoni 
Co.,  evpires  at  Hie  end  of  ilils  monih. 

I  eriain  obstaeles.  which  II  -' ''■'•rf' |  ^vhieh 
ago  caused  rupture  in  coni raeiij.al 
relalions  between  Canadian  'Marconi; 


sold  If!  makers  of  shatter 


'liiilfrenl  Dower  In  loUlrol 
'loiitreal  l,igbt.  Ke.n  K-  Dowe 
Consolidated  now  owns  ,i  m.innny  ol 
i1h>  .\Ionfrea1  Island  Dower  L"  coni 
nioir  >tork.  in  additinn  lo  most  of 
the  .'i'-',  first  morigage  bond  Issue, 
was  oiilstanduig  ai  tbe  end 
of  1037,  to  the  annnini  of  .$0,1111.000 
Oil  .\pril  s.  l'i:!2.  .Vosbui,  Thom- 
S--OI1  k  Co.  'Having  d'.qio-ed  of  itf 
eonirari,  ir  I  -  ol  Momr.-.H  I-iand  Dowe. 

Mare, in.  eon.  Moiilre.il  Dower,  in  e*- 

ehaiigi  loi  1  (ininion  -.loek  of  the  lai 


produelion 
Rrilaiiv  and 


hein.g  ev- 
oihei  eonn- 


Despite  t-he.  fact  that  last  yeai  was  -  ■ —  .  i  i  in-idi  m 

a  difficull  period  for  the  ('anadian  i upon  air  detenee.  Itim-i'ed  'io 

mxtile  industry  generally,  Cana-!  The  new  leader  of  .  he  <  onserva- j  J' 
dion  relBn.e.se.  Md..  for  1038.  Is  ex- slrongly  .supporied  this  ,  ,  ,  ,  ,,  • 

nfs’tori  to  rennri  en  iiitiL's  of  a  onrox  i’i  eolirsr  possilde  thill  oppost-  *  '  m.IlKlI  t  IK  .  ,s  IC 

pfHlen  to  report  eaimngs  oi  approx-,.  '  ,  .  .  j,  . .  however  is  exiieiteii  lo  develop  in 

imately  $1.2-5  a.  .share  on  eomnion, ' be  advanced  hv  aidiv  idu.i i  j  ^  To  ivnid  i.iriffs  a 

members  of  parliainenl.  bul  it  is  Ihej  "’<  '  ni.td  ki.ihs,  io  ,  vnin  i.iiiitr,  a 

general  inipre.-sion  Hiat  opposition]'’*'"  Pkiiit  a'  Spim.gfiehJ 


proof  gliiss,  for  mouhlmgs  as  insii- 
laled  materials  for  elcu  i rieiil  pur- j  Such  offices  |>robabl.v  could  handle 
imse.s  and  other  u.se.s.  .'some,  of  Ibe  |  oversoiis  messages,  evfm  if  govern- 


siimmatlon  of  a  new- 
understood,  and  tbo 
piHiv  has  ron.sidered  opi'iiiug 
offices  of  its  own  tliroughoui  Canada,';''  '■''"’I""'-  ■•"no.in.  ed  iba,  .a  Mnn 
whirh  would  be  linked  by  wireless  open  io  othe 


after  suh.smntial  deductions  lor  re- 
.serve.s.  This  would  eompare  with 
1037  p,i,rnings  on  eoniinnn  of  $1.'t7  a 
share,  after  various  vvrile-offs  in¬ 
cluding  Iran.sfer  of  $100,000  lo  spe- 
eial  reserve. 

Balance  sheet  posiHon  also  will  be 
shown  .stronger.  .\i  tho  end  of  1037 
corapan.v's  current  as.seis  were  re 
ported  at  $4,023,182  iigaiust  riirreiii 
liabilities  of  $688,215.  luerease  in 
liquid  assets  (whieb  a  .year  ago  In- 


■  lo  the  policy  of  nileqiiale  defence 
measure-  luis  been  largel.v  di.ssipat- 
ed  bv  ilie  crisis  of  hisl  Sepiember, 
ilhe  oliviou.s  iiiicrrlainHcs  that  still 
‘persist  in  the  inlern.ii ional  sitnalion 
land  Hie  eonvietion  tbal  lias  been 
'growing  lhal  the  i.snlalion  of  me 
AVestern  hemisphere  is  not  simply  a 
natural  phenoiiK'nen  to  i'c  eompla- 
leenlly  aecepled  with  tohied  hands 


mental  oiqiosiiion  the  federal  gov¬ 
ernment  allots  wave  Ji-ngihs 
should  preveiii  handling  of  purely 
domestic  mes.“ages. 

Recentl.v  progress  i.s  n-poried  in 
efforts  lo  oveifoine  lormer  liffi'rep- 
<-fs.  and  a  tiii.al  agreenii'iii  between 
Mareoni  and  <  .niadiaii  Daeifn-  m.i' 
ho  (  oiisninni.iled  vviHiin  a  weeli  .q 


I"  d,ivi 


Asbestos  To  Split 
Stock  Four  For  One 


hill 

ed 


eluded  $1.0.3.5.045  rash  and  81.368,- 
402  investnienlsl  vvill  he  revealed  m 
Torfheomtng  statemeiii. 

Recently  sales  have  been  on  an  ;  h 
upward  trend,  and  offieials  are  op-ieffeei 
fimistir  for  eontiiiuanee  of  itti.s  mi-,  have 
provemem.  ,(.Diiie 

A  year  ago  eompany' 
were  movung  downw-ard 


miiething  lhal  ha-  lo  be  giiaril- 


,  fir.st  half  of  10.38  profits  showing  wa.s 
He  w  arneii  against  public  j  substantially  reduced  from  like  1037 


iM'i'rnee  and  Indiisfr.r 

s  siill  loo  earl'  m  see  whai 
Ibis  increase  in  defenee  will 
on  iiidiisiry  in  tin.'  c-onniry. 
obv  iopslv  file  airevafi  mann 
earning.s  (ad  lifers  will  receive  ..(Iditional  or- 
and  for  r|m-;;,  Contraets  for  v.iriou-  kinds  ol 


borrowing  to  take  raro  of  deficits, 
tbo  financing  of  which  has  resulted 
in  tax.stion  to  '‘aboui  the  !imit'’.  And 
bo  warned  ,sjsc>  against  so  called 
"monptarv  reform"  as  a.  method  of 
solving  the  debt  problem,  ff  the 
idea'  was  to  get  hack  i.o  Ihe  old  fash¬ 
ioned  virtues  of  living  within  our 
means  and  paying  our  debts  bankers 
would  favor  d.  But,  there  was  a 
strong  suspicion  that  most  of  the 
reformers  had  in  mind  some  kind  of 
money  manipulation  to  elude  the 
(in,' ment  of  debt  —  in  other  words. 

(Continued  on  Page  7> 


'  period.  Company  reduced  dividend 
'  pa.vinrnts  nn  the  coniinon  for  the 
I  first  quarter  nf  1038.  to  '25  cents  n 
share,  from  40  cents  quarterly  rate 
;  previously,  and  for  (he  snbsequenl 
two  quarters  omitted  payments  on  '„f  (hen-  prohleiii  of  iineiiinloyiiienl 
[the  common  During  the  latter  half  j,,  Cjuarla  ofner  nielhoi)  nf  dealin 
-of  the  .year,  a  pronouneed  improve-  |,|-„i,|,.ui  li.-ne  hern  fnl 

i  nient  in  incoming  biisiiie.ss  develop-  |  ]f„ved  ’  Dr.  Al.inion  h.i  given  as  hi; 
led.  prices  were  firmei-,  and  for  (he  f.,pjnion  (hat  ".all  arm  -  -mil  mnni- 
I  final  quarter  .a  dividend  of  75  cents  k jo, needed  for  the  riireei  defence 
was  declared  on  Hie  eommon.  'o  >,f  Canada  should  either  h.-  ni.'iuiifae- 
bring  total  paymrnl.s  for  ]!I3S  to  $1  Hured  by  the  governni'  ni  itself  or 


eqiiipnienl  "  ill  aid  euil'lo' ment  It 
was  pointed  oiil  in  the  ;-:|ieeeli  f remi 
the  Throne  that  "enildov  menl  in  war 
mdiisirv  and  Ihe  regnii.  iii  ition  ot  | 
ma,s.-es  of  men  for  nurpo  rs  of  vvarj 
have,  aeeoiding  to  ,-innearaiiees.  af  | 
forded  in  some  eniinlrie,-  ;i  i-oiuHoii  , 


Mass  .  i., 

now  being  devehqiid  lor  the  C  S 
lui.-irkel.  This  plaiil  i.-.  inmHy  -nv  ned 
by  .'iliaw  inigan  i  heniie.il,-  and  Mon 
sanlo  ('bennral  i  o  .Si.iriing  pro 
(iiietion  late  Iasi  siiimner.  vvith  an 
initial  ou»piii  of  one  ion  dailv,  iln 
plani  alread.v  is  being  expand, -'ll.  to  I 
a  daily  eapaiit.v  of  five  Ions.  Ca- 
paeily  oiilpul  of  ibe  plani  would! 

take  rare  of  resin  reqiiiremeni .s  for  |  5 nnonneemeiil  is  made  Hiai  diree- 

.5m,  of  the  shaller-nroof  glass  made  tor.-;  of  .N  be-  los  i  or|>oraHon  l,id. 

in  Hie  Culled  Siale.e  while  the  du-  have  apiivoved  a  I  foi  I  splil  in  ihe 

I’oni  inleresls  also  are  making  e.apil.il  sioi-k  ,.|  Hie  cnmn.tn' 

rhese  resin.s  for  b.alame  ol  I  .S(.  re-  I  lie  iiossibilily  of  .i  splil  in  i.ne 

qnireineiits  niidei  licence  from  q-x-siris  sh.ire,-  h.i-  l.i  en  di-eu.-;.;ed 
Shavv  iiiigan  Chemieai.-.  Ii  i.s  planned  penodieail.v  for  sotin  ropsideranle 

however  lo  niHlket  iirodiielinn  of  (in,,,  now.  .Smee  ihe  heciiinme  of 

Ihe  U.S  plain  also  lor  m  e  in  monld  i  I'l.’.g  i|i,.  mark)  I  r.iii  jc  of  ihe  si.u-k 

ings.  Ihe  eleetrieal  and  other  imiu  1,3.  Ik-cii  lilgli  I  Hi.  low  (7.  (In  I'hiir- 

iries.  I ',\ perienee  gamed  in  D.S  op  ,j;n  aficrtioon,  insi  p’lor  10  m 
eraliom.  will  he  iildi/erl  in  the(  an  nounr.'ineiil  of  ihe  .-pin.  il  i  .-11 


1  l.ir  f  xehaiige  olfi-' 
i  holders  of  Motilreal  Island  Dower 
eommon  namely  one  share  of  .Mnn*- 
Irial  Dower  eomimm  for  e.->ch  thrc'' 
shares  of  MonHeal  Island  I'ovvci 
The  oHcr  expired  .Mine  ,!il.  to:',2 
On  .\iigilsl  21.  I'i.',2.  Moiiireal  Dovi  . 
,ci  offer'  d  lo  .o  qnire  Moiilr.  ai  I 
ihind  Dowel  I'::  •  ir . .  -g;. hond- 

ihl 'iqgii  e\(  haii.g.-  o'  \|. ui 1 1  r .,  1  I’-iw-f.' 

Hr.'  rel.-'iilmg  iH.-,  1 .  r.. !  1 .  n  - 

.'inkllie  mild  hon.l-,  dm  l‘.7".  on  t.a 
i|  <11111 


a  share,  against  $1.60  in  1037 

Recent  results  have  been  beiicfit- 
ted  by  favorable  reception  to  cerlain 
new  lines  of  merchandise  the  com¬ 
pany  has  developed. 


New  Issue 

Massey-Uarris  Company*  Limited 

First  (Closed)  Mortgage 
Fifteen- Year  4)4%  Bond? 

Due  Mar(Ji  1st,  1954 
Denominations:  $1,000  and  $500 
price ;  98.50  .ind  interest,  yielding  over  44k% 


.Ma.ssex'-Harris  Company,  I.imited  intends  fo  redeem 
its  outstanding  5%  debenture  bonds  on  Marcli  Isl. 
'i'bese  bonds  with  all  unmatured  coupons  attaclicd 
may  now  be  presented  in  payment  for  the  new 
Bonds  at  a  price  of  104  flat,  which  provides  a  cash 
payment  to  the  holder  of  .*555  per  .‘Jil.OOO  bond 
A.s  the  amount  of  the  new  Fifteen-Year 
Bonds  still  available  is  small,  orders  should  hr 
entered  promptly. 

Descriptive  circjiai  terwarde'i  'jpen  request. 

Wood,  Gundy  &  Company 

Toronto  Limited  innireg 

M'^nttea!  Ottawa  \ancou\*r 

I  ond'sn.  Eng  Hanulton  London.  Dm 


Hinder  the  cnmpicle  i-.intV'l  of  the  I 
government  wiili  piiifit,-  eliniinited 
This  quite  olivieHI;-ly  uie.sn;  "with 
j  qprenson.'ihle  profit:-  eliniin.'(ted. 

!  but  Ibere  scrum  to  be  :  til1  uii 
certainly  .-iboui  wbeHiei  militari 
cqiiipnicnt  shoulil  be  ni.inufaelureil 
.altogelhcr  in  .government  .irsenals. 
Of  wlicrhcr  private  ontcrpiU'''  should 
plav  it,-  part  in  Hie  con  -Hn'''ion  of 
iCanada's  i|efcii''c  cquipipent  It  may; 

,  well  he  hoped  that  all  partie..  may  i 
agree  upou  a  practical  b;  '  lor  the 
'  manuf.acturc  of  muiiiHo"  :  i.bat  it 
may  be  geuerally  accrpi.-.)  tbat  the  ^ 
manufacture  of  (li’fcnie  equipment 
either  in  govenimciii  ar-en.al-'  or  in  j 
private  factories  —  under  close  gov-  1 
ernment  supervision  -  i-  .ib;<olutely  I 
necessary  under  present  world  eon-' 
idiiioris  and  is  not  some  sort  of  re  1 
pre'heiisible  form  >>1  .letivilv,  .Hid 
that  the  new  defence  |iiirelia;-ipg 
board  be  given  vvluileli.'a  ried  sup¬ 
port  from  all  seetioii.i  "I  il>'’  com 
munity. 

TO  Itohale  Triiile  I  re.itM"' 

Trade  treaties  arc  obvi-.u  I'  g'.'in.; 
lo  V'lai'  an  important  p.ii'i  m  pallia 
meniaiA'  discUM.'ion..  iLn.-  lesion  In  I 
addition  to  tho  new  i'f;c';  betv'tr-U! 
Canad-a  -and  the  I, uuc-.l  .tales  .and' 
between  the  United  itate;  an(3  'be 
United  Kingdom,  the  rene'‘  -al  of  th‘= 
agreenjent  between  (I'anada  -and  (be 
Af'est  Indies,  op  an  altered  b-asii'.  ts 
in  the  offing  The  pies‘'tit  ire, at'  is' 
•'oming  to  an  end  on  r'reember  .’.1. 
1130.  and  the  (arift  board  wH  bori  ■ 
)'  begin  ap  investig.ati''ii  "f  Hi<-  ug.ar 
indiK-try  in  ibis  country,  w.Hi  dutic- 
no'v  I'hurged  on  raw  and  inaniifae 
till'd  riigar.  and  tin  pi,ititi..n  of  tbe 
b.  Cl  sugar  hii;  inc.,;.  m  1  an  ida  ,  (|.v- 
(i.ontinucd  ou  Dae  .) 

i 


adian  plant,  whieli  will  eontinne  in 
serve  Ihe  iloiiiestie  and  ex|iotl  inai 
llel,  . 

Mill  Pcvelnpiiig  New  l.iii*'* 

S.-iles  hy  Shavv  inIg.'Hi  (  hemieals  nl 
.leelie  acid,  ciileinni  earhidc  .ind 
leelvlene  hlaek  havi'  heen  rehiHvel' 
veil  inainiained  tin,'  pi'l  .vear  And 
iirHiei  progress  ha.-,  hecn  niaile  in 
.'lies  of  .leelie  anlivdndi'  and  aee 
lone.  iiiaiHlI.ietiirc  of  vv  hn-li  pr.idnels 
v'.'i.'  slarled  ni  HChi 

(Cnnilnueil  on  Dace  .'.1 


,n  lot; 

I'.ii  Ihe  year  1037  tin-  eo.  n.n  ..im  i 
i.qiorted  nei  eartim:-;  aft  ■  H 
rliarges,  iin-|nding  .1  pe.-ial  ..ppii. 
priation  for  depre.  i.-il  nni  r.sei-.- 
('nilal  lo  "1  11  a  -ha-,  nn  llic  .i...  i, 
lie- pile  redileed  -hipmeiii  l.i,,'  'ear, 
indiealion-.  aie  Ihal  Inghr,  ...ivniii- 
I  will  he  rejiniteil  Inr  lln-  pel  in. I  t|ii.- 
'  In  higher  priee.s  lo:  a  heslo.  ;iiii| 
isa'ing  -  III  liveil  eliarge,  le.-iilim;- 
I  Iroiii  the  bninl  refunding  opei  .-i  1  i.m 
I  n|  1037 


Miram  alkcr-Cooderliani 
iK  Worts,  Limited 

CuiiiuJative  DiMdrjifi  |{«MlccmabIr 
Preference  Sliarcf* 

I  without  nc-minal  or  p«r  >  ahjr; 


Price:  .520, (KI  per  share,  viclriiiij» 


Dividends  at  rate  of  51  per  share  pc  annum  accruing; 
from  and  includinp,  December  Ih,  H'S. 

Prospectus  a'  ailable  upon  tcqijesf. 

(Cmtjly  rjrrte  0*  >Jephr>nr  H'opcr.'ey  ,5<>7?y 

DoTniAnoTii  Secueitie-s 

CORPORATION  LIMITED 

TORONTO  MO»/TOEAL  V*UCr»f'Vr^  NE'4'>OW*<  LC'K'rJC*'*  EK'n 


in  King  Sfreef  Toronto 


j-a..  Ill  <11111  ie-|n.-ti.:i !  .iiiiniin:  ..:  IJ.  a 
hniid  tie  -Inn  p-iiieip.il  .-inmnn'  .e' 
hninl  111'  Mnpir.-a!  I.  l,.nd  I’..’  ei  .  ‘n 
gelher  wiHi  p;;' IP'  111  .e  -  '  .g  'ii  ,  ji 
Ihe  ofl'er  (vpir.il  \o'  'in,  I'ri" 

I n  .iddil ion  v|.  m r.  , I  I  l.tn.l  li.i 
niil  landing  inqnii  'li.-.i.  iviii"  pari 
6' t  prel.  rred  .slnck.  eiininl.i  I ; from 
Ian  I.  I'I2.8.  "hii-h  .niginall'  wii. 
inlfered  In  Ihe  piihlie  in  Inin-  I'I2.' 
|al  118  "ilh  a  hniui  n''  1  .lii'e  i-i'" 
enmmnn  with  eai  h  pi  .--har.  .  nl  pi.- 
1.  1  r.-i1  Nn  (|  1' i.leinl Ii.i'i  -  he.'n 
p.'i  id  nn  I  III'  pi  (  fel  t  rui 

Mniil'e.il  I  I. ml  I’nw  ei  w  ,-|  -ni-.-vr 
pn.-aii  d  111  I'l.";,  .md  e.  ui  1 1  m  I 'on 
‘la.-ieil  III  Mareli.  I''28.  nn  ■  p.."e. 
||.  \  >|..pilienl  .It  r.'i'ieie  de  I’rairie 
(H.iik  l(i'e.-|  near  vimil  re.i  I  I  nill 
nulls  wi'ie  h-iiiiL-h'  mill  npi"-,iiii.n 

>11  Nn'.-inl'el.  I'i2'l.  .'inl  .-iii  i.lil  il m  i ' 

I  "  n  niitl  e.i  rl '  iii  I ''  1"  \  I  I  In  i  mi.' 

nf  lie-  l■nmpan''-  fci.ineiii::.  if  w;i- 
laleil  Hi.-il  lln-  .•  nnp.iii'  Innl  entei.'il 
min  .1  eniitiael  "iih  M.ini|.,il  l,|gh' 
II-  ..  |■,.•.'l  ;  I  ..e....|iil  iii  .l.  whet, 

hy  ihe  la'l.'i  .  ..mp.in'  w  nnlil  pq- 
eli.i  -e  .ill  p.iWe;  (rnni  Hie  i|e\i-lnp 
men'  He  .1  |..-i mil  ..<  3n  '  .  ,i  r  ,  w  .t|i 
prii'C.inn  1.0-  ivleli  Inn  nl  Hie  ..in 
iraet  Ini  ,i  fiirtln-i  I'lo-  per.nil  The 
Ipowii-.  II  "-as  Maiiil  '■  nqlil  h--  ta 
kin  in  pe.'ifii-d  aiiiinal  iti'i.ilnieni  = 
until  Hie  cnli;i;  ivipa.il'  wa,-  .ili 
.  nl  In  .1 

rio'T  Is  I  nevi'ii 

(iperaiinn-  ai  the  "Viouire.il  Itg-Jriq 
i'nw.  l  plan'  h.ive  '-.ineil  w 'del,' ,  due 
(I  nnlimied  on  I’age  i 

ALBERTA  SEEKING 
FINANCIAL  SURVEY 

I  I.  .S.  Iiivr.shnrrit  l  inn  Asked  *0 
Review  SiliwLion  and  Mak<* 
Refunding  Proposals 

fhe  Pio'ipcp  of  .Mhert.i  i.v  under 
.'lood  to  ha',  atqiro.ielp-d  a  large  in 
'esHneni  firm  in  the  l  ulled  St.'Des 
lo  niake  .0  stud,'  of  Hie  finaiirmi 
posiHon  III  the  prnviiu-.-  .aid  pro 
POSH  .1  plan  for  icHuiduig  ol  ii.v 
d(  heiitnre  deht 

I  he.  ,-iep  It  i,'  sl.iti-d  loPowed 
H.I-  almril'e  v-isit  of  pioMUeill  pl'H 
cal,.  In  Utlawa  lat<  .p.  !'i38  ThK 
Plan  for  lefunfiiug  .propo.id  bv  the 
prcvpicia!  governineut  at  Uiat  time. 
)Mr.  not  be.-n  made  mibhc  hut  is  uii- 
‘ierst'Pod  'o  have  been  absurd  (n 
tbe 

Blade  Jatiuar> 
that  the  Albert;!,  government  had 
parsfpd  HU  order-in-coiincil  granting 
>1  flat"  which  will  enable  the  In- 
riependep'  Order  of  Foresters  which 
holds  appi oviraately  .$370.11011  of  pro¬ 
vincial  hotid:.,  to  proceed  with  an 
.■I'-i.iop  vvhii-h  will  te.'-t  (he  validuv 
of  (he  Dreivitieial  Tntere.si  Seeurities 
-\ct  Uu'lei  this  art  the  province 
pav;  ti[t>  per  ernt.  of  the  co'jpvm 
rate  on  provincial  bonds. 


I 


or  COURSE  WE  MAKE  LOANS 

i . .  Odi  Every-day  Business 


Mi, 
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CONTINUED  GArNir^  ,  ^  x  m  j  HI  EXTENSION 

IN  BUSINESS  FOR  I  louF  InvestmeBts-Today  i  for  industries 

CANADA  N.  POWER  No.  I7-~~Stock  Exchange  -  Its  Functions  I  EAST.  TOWNSHIPS; 

Has  Played  Important  Role  in  Industrial  and  Commerdal  \  Plant  Additions  and  New  De-  j 
Development  of  the  Nation  parlments  for  Southern  Canada  j 

Power  Customers 

_ By  A.  R.  w;  Y.  _  ] 

The  dI  invcsloi-s  look  upon  I  sory  capacify  with  tho  governing  PROFITS  ARE  STEIADY  | 
the  stork  rxrliaiigr  as  having  one  I  coinmiftce  of  the  exchange.  ,  ..  !  ’  , 

all-iniporlani  function  the  handling!  Membership  in  a  major  stock  ex-  I 

of  transactions  involved  in  ilio  pur-  change  carries  with  it  certain  hard  , 000' ended  November  ,iOfh,  j 


But  Rate  Reduction  Still  Reflect- ; 
ed  in  Moderately  Lower  ( 
Profits  1 

NEW  CONTRACTS  SIGNED  I 


Itcspiic  a  saiisfiictoiy  expansion :  jill-imporlani  function  the  handling 
til  itros.s  ic\»“nucs  lor  the  tieriod.  <1  nf  transactions  involved  in  iho  pur- 
•sonicwhal  gicalcr  increase  in  oper- :  (  ha.se  and  sale  of  .securities.  In 


Has  Played  Important  Role  in  Industrial  and  Commerdal 
Development  of  the  Nation 

_ By  A.  R.  W;  Y.  _ 

The  ma.^.s  of  investors  look  upon  I  sory  capacify  with  tho  governing 
the  slock  exchange  a.s  having  one  I  committee  of  the  exchange, 
all-imporlani  function  ihe  handling!  Membership  in  a  major  stock  cx- 


Xou  are  invited  to  discu.ss  with  us  yt»ur  rc- 
c]uircnicnts  for  pcr.soi)al  or  business  purposes. 

BANK  OF  MONTREAL 

ESTABLISHED  1817 

*‘A  BANK  WHERE  SMALL  ACCOUNTS  ARE  WELCOME’ 


increase  m  iii»er- :  chase  and  sale  of  securities.  In  and  fast  obligations  for  tho  broker- 
caused  liy  the  Itici  i  recent  years  there  lia.s  liccn.  espe-  age  house  represented  in  its  busi- 


1938,  directors  of  Southern  Canada  i 
Power  Co.  Ltd.  review  industrial  and  ! 


hat  grov.  til  in  volume  of  power .  ,.jj,|iy  in  the  country  lo  Iho  .south  of  ness  conduct,  the  scale  of  commis-  conditions  m  •he  company  s 

':ilc.“  lias  not  yri  caught  up  wilh  ratej  n.s,  an  important  element,  not  only  sions  charged,  and  its  relations  with  operations  as  follows: 

rcdui'tion.s  recently  made  to  both  j  among  the  masses  but  among  legis-  its  clients  in  the  matter  of  "mar-  "There  i.s  a  notable  improvement 


iTid  riome.stic  consumers  has  lators.  which  has  imputed  less  w oi-  gins.’’  Margin  houses  must  also  •*•  fhe  general  business  conditions  in 


icsultod  m  net  earnings  of  Canada  (hy  functions  to  "VVtill  Street.’’  submit  to  periodical  audits  and  ex-|fhe  United  States  and  it  is  hoped 

Noi  ilicrn  Power  (  orp.  for  ‘he  12  j  nialter  of  fact  the  facilitat-  Huinafion  of  their  IliuLncial  and  col-  that  this  will  give  American  indus- 

month..  ended  November  .10th.  i!,:i8, ,  icurlties  Ts  on^y  lateral  position.  trlalists  renewed  interest  in  the  Can- 

bcitig  modoralcly  lower  tlitin  tliose  .. _ _  ..  .  Thorp  is  u  tj>niionr-v  tn  manv  adian  market.  Several  industries  in 


y  functions  to  "Wtill  Street.’’ 

As  a  nialter  of  fact,  the  facilttat- 


one  of  the  functions  of  a  stock  ex- 1 


oyer  than  those  fiinctions  of  a  .stock  ex-  There  is  a  tendency  in  many  adian  market.  Several  industries  in 

for  the  mcvions  11  months.  (  otu-  important  one  it  is  true  nuarters  to  look  upon  tho  stock  ex-  the  district  are  working  on  plans  for 

paiMiivc  tigiircs  arc  as  followo;  importance  insofar  a.s  f^hange  as  a  legalized  and  regulated  Plant  expansion.  At  Granby,  the  Nor- 

iz  Months  Ended  Nov.  30  cconomii  life  of  thc  nation  is  ftambling  institution.  It  is  true  die  Hosiery  has  added  another  storey 

I '>18  I '•17  coDcetncd,  than  some  of  tlie  other  that  the  stock  brokerage  communi-  to  'ts  plant  to  enable  it  *0  increase 
Gro.i-  -,iin  .  .  i.iin.hli  4.'i64.''()i  dutics  it  iifrforiii.s.  fntiustrial  and  presently  constituted,  could  manufacturing  operations.  At  Cow- 

’  Opet  ptiti  /HI, 478  /,088.i46  coiiiiiiorcial  develojmient  in  any  iiardiy  be  expected  to  exist  if  it  had  i  ansvillo,  the  Druck  Silk  ATills  has 

—  — ^  ,k„.,7i7  country  and  flic  development  of  to  depend  upon  cash  transactions,  enlarged  its  storage  space.  At 

'  '  . ,  h  -h  . .  national  rc.soiirces  owe  imicli  to  llic  It  is  also,  undoubtedly,  true  that  the ! Knowiton,  C.  C.  McClay  has  built  a 

Now  coiiiraci.s  signed  by  th->  (om-  exchange.s  and  llieir  opera-  years  1926-29  saw  speculation  on  '  refrigeration  plant  Business  has 

energy  taken  by  njaiunc  nossiblc  as  lliev  have  the  stock  exchanges  reach  such  tre-|becn  brisk  latterly  in  this  picturcs- 


stock  exchange.s  and  llieir  opera- 


puny  and  additional  energy  taken  by  making  iiossiblc  as  lliey  have  the  stock  exchanges  reach  such  tre-  been  brisk  latterly  in  this  picturcs- 

-Ni.-tiim  cu.stomer.s  are  reviewed  in  ^  fii.stiibiition  of  seetiritics  mendous  proportions  that  the  econ-  Que  centre. 

sutmiiiimg  tile  figures  a.s  tol.ows:  achieved  “••••‘^  fabric  of  the  United  States  “At  Lcnnoxville,  thc  Quebec  Maple  I 


ii 

IS 


-igucii  providing  for  the  supply  of 


Principal  fiim  tions  of  a  stock  ex- 


powcrtofiic  property  of  Anoki  Gold  I  ^ 


Mines,  situate  in  the  I>ardcr  Lake 
area  of  Ontario,  which  ontailad  the 


’■III  October  last  a  contract  was  i  through  no  other  medium.  shaken  to  its  very  foundations  | Products  Ltd.  ’has  built  an  addition 

-igued  providing  for  the  supply  of  Principal  fiim  tions  of  a  stock  ex-  result  of  the  stock  exchange  to  its  shipping  and  storage  ware- 

power  to  file  property  of  Anoki  Gold  .,j.p  ,,j.  foii„‘ws-  The  cstab-  "crash”  of  late  1929.  It  seems  house.  At  North  Hatley,  it  is  confi- 

MiiiPs.  situate  in  the  Larder  Lake  Mshmont  of  rclialilc  and  widelv  com-  ''ankly  unfair  to  place  the  entire  dently  expected  the  winter  sports 

area  of  Ontario,  which  ontailrd  the  prjro.s  for  .sccurilie.s  and  the  *•'^"•0  on  the  stock  exchanges  and  .season  will  be  highly  lucrative.  At 

lon.stniction  of  a  shorf  transmission  |,„n,cdialp  distribution  of  iiiinule  lo  member  firms  thereof  for  this  Rock  Island,  Corbett  &  Cowley  have 
line.  This  has  heen  completed  and  prices  therefor  through  situation.  Some  blame  must  be  laid  taken  on  several  new  hands.  At 

liowcr  lias  since  been  turned  on.  A  ticker  Msiems  to  everv  irirt  '*’®  door  of  thc  stork  exchanges,  Beebe,  the  Slandstead  Granite  Co. 

contract  has  al.so  been  made  witli  counirv  Thc  ability  of  the  ‘‘  •••atte'’  of  fact,  has  been  has  increased  t’he  nnniber  of  its  em- 

\ialar-ic  Gold  I'iclils.  Ikd.,  whose  exchange  lo  maintain  a  mar-  shouldered  by  them  in  recent  .years,  ployees-WorkUasbcgunonthcnew 

proi.erty  IS  located  in  Uul.iii-son  and  during  times  of  the  public  itself  was  largely  re-  staustcad  Wesleyan  College  which 

l-’oiirnicrc  I’nwnships.  Qn  occ.  for  economic  .stress  or  panic  nsagainst  8ponsiblc  for  thc  developments  of  jc^^ns  for  an  outlay  of  approximately  ' 

Ihe  supply  oi  power  lo  Mii.s  prop-  ,.„n,p,,,,,,  dislocation  of  trading  halcyon  years.  Thc  stock ,  .i.too.OOfl.  Business  conditions  have: 


'  ■  in  over-tlie-couiitcr  or  "outside’’ 

•■'I'hc  distribution  system  to  .serve  markets.  ’I’hc  benefits  in  negotia-l 
the  residents  lit  Ilic  township  of  Cad-  piiRy  and  superiority  for  collateral 


exchanges  and  brokers  made  the ,  improved  considerably  in  this  local- 1 
mistake  of  moving  with  thc  times  jjty.  At  S(.  .lohns,  Cables,  Conduits ' 
and  giving  the  public  what  it  dc-i*.  Fittings  Ltd.  has  inau.guraled  a 


liar,  Quebec,  lia.s  bci'u  completed  i  parposes  conferred  tiy  the  exchange  conservative  ele-'p^w  copper  wire  department.  Kraft 


mm 

FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  protect  or  Beautify 

Factories,  Schools,  lyawns, 
Tennis  Courts,  Cemeteries,  etc. 
Also  for  partitions  or  safety 
guards. 


For  real  1‘encc 
bervice  call  on 
US-  Catalogue 
and  ebtimates 
furnished  on 
request 

The 

Steel  (lompany 
of  Canada 
Umited 

HAMILTON 

MONTREAL 

TORONTO 


TOOLE,  PEET  &  CO. 

LIMITED 

1  LWM'IAL  AGEMS 

Appraifer*  and  Valuators 
Eatatea  Managed 

CALCAEY  CAAADA 


I*  •  » 

fii 


Tin:  LAURINTIW.S’  NLUL.ST  onr/ 
fmarte.tt  rcsnrt  hotel.  ...  thornuchly 
tnndern,  ftirtiisheil  throunhottt  in  native 
Canadian  handicrairs.  ...abundant  open 
hill  .skiinn  beside  hotel,  ...  two  .slci-tows. 
...  tohosi’an  slide, ...  ski  sclund,  ...  superb 
cuisine. 

Write  or  telephone 
•Sic.  .\delc  en  haul,  P,  <.). 


.Tnd  electric  liglii  .ind  po-.v.-'i-  arc  now- 
ticing  utilized  ill,  tbiit  centre.  Tbc 
;mill  lit  the  propertt  of  I'.’ast  Mil- 
avip-  Mines.  Lid.,  has  ticm  rotiiplci- 
rd  and  is  in  full  opcr.iiion.  ’riiisj 
laddcd  iihoiit  I2uu  h  p.  to  the  coni-i 
imny’s  load. 


s  listed  .securities.  The  relative  responsible  for  csttilish-  p^p^r  Co.  has  added  a  number  of 


erjuality  between  large  and  small  ••’C"*  marginal  requirements  hands  to  its-  per.sonnel.” 

buyers  or  sellers  of  securities  made  "'hich  served  to  encourage  the  spec-  Comparative  earnings  for  the  12 
availalile  hy  llir  cxchiiugc.  The  in-  fever  among  the  public,  and  ^miiths  coded  November  oOth,  1938 

formation  regarding  corporate  seen-  have  lived  to  rue  the  day  that  they  jy.jy  fyiiQ^v: 
rities  niaiic  aviiilahle  to  Investors  |8I7 

ilirough  the  listing  requirements  Mould  Abolish  Margins  >  u»  loj 


ritie.s  niaiii 
llirough  tin 


listing  requirements 


^.v)^ccn'^oMS^^^^  Pjr'Tbc  cx'icr  'bo  exchange.  The  protection  ^  to-  Op"r  “d"  nluh 

,hav,  b'-tn  1  om  riMl  lor  till  accorded  lo  investors  hy  the  rigid  ^ay.  especially  in  the  United  States. 

j  Sion  oi  ihc  (onipanx  s  fai  ilitu.s  lo  regulation  of  exchange  nicnibcrs  in  vvhirh  would  ston  marginal  trading  I"?'’ . 

the  "f  'bis  p^  their  buying  and  selling  methods  ,,  legislation.  Many  of  the  argil-  in',  dtv'ds.'drpr 

lion  work  will  bt  coninun.id  .n  tiic  their  financial  position.  hv  j.„eh  Tveonle.  sound  bad  debts  .  . 

Surplus  .  . 


near  future. 


Plan  Fur  Production  'bo  .Manitoba  division.  Furriers’! 

Non-Productive  Areas  ‘  . 

_ _  It  isn  I  politics  but  It  IS  our  in- j 

'xVinniprg  Bureau  The  Financial  Times  ■  tercst  to  make  U  «.-0Uplc  of  million  ; 

Winnipeg.  —  Conversion  of  a  largo  I  non-productive  acres  into  something  ; 
area  of  non-proriucing  land  in  north-  ‘  v\ orthwhilc  in  tlte  production  of  fur.”  j 
w’estern  .Manitoba  into  •‘somcthnig  !  .Mr.  .McDiarinid  said.  “Wo  are  trying  { 
worthwhile”  is  Ihe  aim  of  the  pro-  to  bring  back  to  .Manitoba  the  laurels  ; 
vincial  department  of  which  he  is  in  ;  it  once  won  for  muskrat  and  beaver 
cliargc,  Hon.  .1.  .'■'.  .McDiarinid.  min-  iiroduciion  and  as  a  rcsulf,  to  make 
ister  of  mines  and  natural  resources, '  Winnipeg  the  fur  com  re  of  Ihe  west-” 


COURT  APPROVES  I 
UNIT.  FUEL  PLAN! 


1918 

1947 

t 

$ 

.  2,148,541 

2.333,194 

.  712.865 

683.209 

.  271.792 

289,293 

.  1,344.874 

1.360,692 

1.3 16.951 

1,313,291 

•  26.915 

47,401 

regtiiaT.ion  oi  nienmers  m  would  stop  marginal  trading  Nci  elirti  .  \  ,  1. 3431874  f.3 

their  buying  a,nd  selling  methods  legigiatloD.  Many  of  the  argil-  Im.  divide,  deprec., 

and  their  financial  po.sitlon.  by  such  people  sound  ,b“f..d«!bi»  .  .  .  '■* 

Is  An  .Vssociation  logical  and  appealing  but  the  point  ; _ 

The  stock  exchange  is  an  usso-  is  overlooked  that  abolition  of  mar-  ^  i  » i  i  -r- 

elation,  ft  is  not  a  corporation  or  a  ginal  trading  would  permanently  International  Hydro  To 
partnership.  Every  member  firm  withdraw  from  thc  operations  of  Chantze  Value  of  Sli 

must  be  represented  among  the  the  stock  exchange  the  important  *» 

membership  of  thc  exchange  through  function  of  assisting  in  the  develop-  _  , 

the  holder  of  at  least  one  “seat.”  ment  of  the  country  through  wide-  ,  J”®!"";.-.  ^ 


Change  Value  of  Shares 


value  to  2.500, OUO  shares  of  80-cciuts 
par  value. 

This  action  would  have  no  effect 
on  the  aggregate  par  value  of  out¬ 
standing  common  share.s.  whirh  will 
remain  unchanged  at  $2,000,000.  Re¬ 
duction  in  the  number  of  coniroon 
shares  would  result  In  an  In¬ 
crease  in  thc  total  voting  power  of 
the  preferred  and  class  “A"  shares 
largely  held  by  the  public. 

RECORD  B.  C.  HONEY  CROP 

Vancouver.  —  Thc  honey  crop  in 
British  Columbia  last  year  was  of 
record Wiroportion.s,  with  production  In 
all  district.s  uniformly  higher  than  in 
1937  and  more  evenly  distributed  li. 


Even  if  not  Appealed  Some  i  have  among  their  partners  several 
Weeks  Will  Be  Necessary  j  exchange  members.  Seats  are  held 
t  1  A*  f  c  u  t>y  individuais,  not  by  firms.  Up 

for  Completion  of  scheme  luntw  rAr#»nflv  nnlv  the  holders  of 


the  holder  of  at  least  one  “seat.”  ment  of  the  country  through  wide-  .  Boston.-  A  special  general  meet-  1937  and  more  evenly  disuibuted  ii. 

in.  iiuiuci  -=  _  oiii-iiri.iAa  'dg  of  Shareholders  of  the  Interna-  the  various  districts  than  m  any  pre- 

Some  brokerage  houses,  however,  spread  distribution  of  securities  Hydro-Electric  System  has  vioms  year.  Even  in  tho  poorest  loca 

have  among  their  partners  several  which  has  a  re^y  been  mentioned  y  .  ^ > ■  J  wa.s  reported  fair  to 

exchange  members.  Seats  are  held  The  speculator  has  his  uses  „  .  ,,  ”  good.  The  honey  was  of  light  amber 

by  individuals,  not  by  firms.  Up  in  the  economic  scheme,  and,  in  “‘•rj  ou  lo  consioer  cnanging  me  jt  totalled  1,584,000  pound.s, 

until  recently  only  the  holders  of  any  event,  cannot  be  legislated  out  ®“^®«“hing  common  shares  from)  or  an  increase  of  157,000  pounds  ovei 

Kna  unv  c.v  in  .bn  men-  of  existence.  All  the  stock  ex-  40.ROO.000  .shares  of  five  cents  par  i937. 


r.  I  T  the  seats  had  any  say  in  the  man-  of  existence.  All  the  stock  cx- 

Toronio  Bureau  The  Financial  Times  policies  of  the  exchange.  Change  can  be  expected  to  do— and 

’roronto.— Approval  ol  i.hc  plan  of  fp^v  years,  how-  it  has  heen  doing  it  fairly  effectively 

reorganization  of  United  I'uel  In-  there  has  been  a  trend  towards  in  recent  years— is  to  ensure  that 

vestments  Ltd.  Inis  been  Kivea  hy  cst.abli.sbinent  of  "partnership  speculation  is  not  made  too  easy 
.Mr.  .lusticc  Middleton  after  a  re-  j  eommittees.’”  composed  of  non-ex-  and  that  over-thin  margins  will  not 
view  of  the  plan  and  f^nsideration  ,  members  to  act  in  an  advis-  endanger  the  stock  market  structure. 

of  the  result.s  of  tho  shareholders  j  _ _ _  . 

meetings.  .At  the  hearing  on  .laiuiary  i  ...  ^ 

14  the  plan  wa.s  opposed  hy  .lohii  G.iCAIMT  lAUAI  DI  A  MT 

Gauld.  first  vice-president  of  United  '  JAIN  1  JUllN  iLAWl  l 


Canadian  Business  Index 


j  Gas  &  Fuel  Co.,  of  Hamilton,  who 
j  represented  some  l.'J  dissenting 
I  preferred  sliareholdors.  Mr.  .ftis- 
jtice  Middleton  re.served  judgmental 
I  that  time  but  gave  his  approval  lo 
I  Ihe  plan  on  .luruiary  16.  A  iicriod 
I  of  L5  days  i.s  ailowed  for  appeal. 

I  On  the  assimi))i,ion  tliat  no  appeal 
Iwill  bo  entered  hy  February  1.  the 
conipnny  will  still  require,  .several 
;  weck.s  in  w  hich  to  complcR'  the  re- 


SAINT  JOHN  PLANT 
FOR  CANADIAN  BAG 

Ford  Motor  Site  Acquired  and 
New  Bag  Factory  for  Mari- 
times  Projected 


[new  cars,  quite  active,  with  turn¬ 
over  slightly  in  excess  of  this  time 
last  year.  Little  or  nothing  being 
paid  off  old  past  due  accounts  but 
current  purchases  are  being  taken 
care  of  fairly  promptly. 

Edmonton  —  Wholesale  groceries 
fairly  good.  F'niit,  confectionery  and 
tobacco  lines  fair.  Hardw'are  and  au¬ 
tomotive  supplies  fairly  good.  Rcad.v- 
to-wear  and  boots  and  shoes  slow. 
Collections  fairly  good  on  current 


“Father  Lacombe.. President!” 

The  task  of  building  thc  C.P.R.  through 
Indian  Reserves  had  been  lightened  by 
Father  Lacombe  of  Calgary.  Honoured  on 
ihc  first  official  train  in  18Sd,  thc  genial 
priest  ’W’as  elected  President  of  the  new 
railway  •  ,  .  for  an  hour! 

The  throbbing  new  industrial  life  of  the 
Province  had  begun.  Thirty-six  years  earlier 
thc  Canada  Life  issued  its  first  polic}L  It 
was  then,  and  continued  to  be  for  almost 
twenty  years,  thc  only  Canadian  life  insur¬ 
ance  company. 

With  the  same  enterprise  so  apparent  in 
pioneer  days,  thc  Canada  Lilc  continues  to 
safeguard  thc  future  of  its  policyholders 
and  their  dependents.  F,ach  week,  an  aver¬ 
age  of  approximately  five  liundrcd  thous¬ 
and  dollars  is  distributed  to  those  it  serves. 

Gnada  life 

Canada's  Oldest  Life  Assurance  Company 

lleatJ  Office  •  Toronto 

•A  booklet  comuiaing  18  of  thcae  lii/itorical  Kkclclics  will  be  maileci  to 
You  on  request.  It  entails  absolutely  no  I'o.st  or  obligation,  .lust  iuirire.ss 
a  card  or  letter  to  'I’lie  t’anadii  Life  .\s.surance  (’oinpany,  Toronto. 


cooioittiv  will  lilill  rcniiirc  scvitmI  M,iritimc  Burcdu  The  Financial  Times  Collections  fairly  gOOu  OH  ClirrCUt 

weclGs  in  w  hich'  to  complcR-  ihe  re-  Saint  .lohn.  -  ft  i.s  announced  accounts  but  practically  nothing  be- 

oi'ganization  and  prcjiarc  new  .seen-  that  flic  T’anadian  Bag  Company,  ing  paid  on  old  accounts, 
rities  for  issuance.  The  plan  pro-  Limited,  of  Montreal,  largest  textile  Vancouver  —  Volume  of  local 
vides  for  a  cash  pa.vnioni  of  $2  per  bag  manufacturers  in  Canada,  have  whole.salc  sales  still  low  but  consid- 

share  on  present  prcferri'd  shares  I  purchased  thc  plant  of  thc  Ford  .Mo-  ered  fair  toi  this  time  ot  jear  y 

which  will  then  each  bo  excliangcd  'or  t  oiupany,  licre,  and  will  convert  mo.st  houses  reporting.  Grocery  and 

for  one  now  sliarc  of  6  per  cent,  it  ''Mo  a  textile  bag  inanufacliiring  meat  supply  houses  report  sales 

class  A  tircfei  rcri  stock  of  .$5o  iiar  plant.  They  will  occupy  Ihe  premises  quiet  and  collections  fair.  Hardware 

value,  on  which  dividends  accrue  us  soon  as  thc  Ford  Company  re-  lines  still  slack  but  expected  to  im- 

from  .Scpicmbci  L  19;!8  and  one  movc.s  to  its  new  plant  on  the  west  prove  during  next  few  weeks  due  to 

share  of  class  B  preferred  stock.  side.  re-opening  of  majority  of  logging  op- 

-  -  .  .  ,  The  '  anadian  Bag  Company  Lim-  crations.  Boots,  shoes  and  clothing 

»  „  d;  D  n  ''fd  "as  started  in  1882  by  the  late  sales  reported  somewhat  below  last, 

Avon  KlVer  rower  Go.  George  Drummond  and,  already,  i  year  and  collections  slightly  slower. 

Plans  Rate  Reduction  has  subsidiary  factories  in  Vancou-  Confectionery  lines  quiet.  Gasoline 

_  i  ver,  .Moose,  .law,  Winnipeg.  Toron-  and  oil  sales  holding  steady. 

Mantime  Bureau  The  Financial  Times  to  and  .Montreal  and  is  HOW  entering  - -  ~  ~  j 

Halifax.  -  Under  a  new  .schedule :  ">e  Maritimes.  H.  1,.  Rutherford  is  Market  for  By-ProductS  ) 
if  rates  of  the  Valley  Division  of  ilie  ••’’•'Sident  and  \V.  B.  Conver.se  man-  Canada's  Oil  Fields 


Mantime  Bureau  The  Financial  Times  to  and  .Montreal  and  18  HOW  entering 
Halifax.  -  Under  a  new  .schedule;'*'®  .Maritimes.  H.  1,.  Rutherford  is 
of  rates  of  the  Valley  Division  ofilie  and  W.  B.  Conver.se  nian- 

i.Avon  River  I’ower  ("oinpany,  whicli  a»'''g  director  of  the  Canadian  Bag 
I  has  been  given  interim  approval  by  I  '  oinpany.  Limited,  and  .Mr.  Rutlier- 


llhe  Nova  Scotia  Board  ‘of  Fbiblic ! 'f"''  is  president  and  Mr.  Converse  ■ 

I  Utilities.  5,000  cu.stomers  of  the  com- ;  v'®®-nie.sident  of  a  company  which  ’Jj®.  ^  o^ 

pauy  in  that  division,  will  benefit  i '’n®'’a'es  a  large  cordage  plant  at 

bv  an  approximate  reduction  of  I  ti'"-'"""''!!.  N.S.  pounds.  Of  this  total  t  ^ada  bup- 

7aieR  to  thc  extent  of  .1! 20  000  Frank  Fales  &  Sons,  Ltd.,  of  this  PHod  737  cwts.  of  carbon  black 

,  In  his  statement  bcfoi-e  the  board.  I  '""o  represented  the  Canadian  of^  This 

j  general  manager  .1.  B.  Hayes  said  j  B"S  Company  Liiiiifed  for  the  past 


vice-president  of  a  company  which  ‘I'o  'h®  United  Kingdom  for  1937 
operates  a  large  cordage  plant  at  iMuotit>ted  to  494,074  cwts.  of  11- 
Dartnimith  ,\' S  pounds.  Of  this  total  Canada  sup- 

Frank  Fiues"’&  Sons,  Ltd.,  of  this  737  cwts.  of  carbon  black 

city,  liave  represented  the  Canadian  manufactured  from  natural  gas  s^d 


i  that  every  domestic  customer,  ex-  •»"  m  i®®  .^larnimes  ana  win 

;  cepi  to- tliose  using  minimum  bills,  selling  the  company’s  pro- 

w  iH  get  a  reduction  ranging  from  a  | 

minimum  reduction  of  .’iO  cents,  to  |  i 

I  Ilic  smallest  customer,  to  a  maxi- 1  ®  . 

jninm  reduction  of  $1  a  month  for  OUSineSSJtljne  W CSt  j  most  .m_i 

I  lllo.se  occupying  larger  houses.  The'  Weekly  Report  of  the  Canadian  pnLnninl 
effect  fit  the  change,  he  stated,  Credit  Men'*  Trust  Association  ,  “  j-.’*  ' 

would  be  that  th(?  niaximum  month- anadian 
ly  service  charge  would  be  reduced  1  Biiintpeg — AVholesale  grocery  sales  ' 

;  till  lo  60  cents  per  month  and  the'fairlv  good,  with  improvement  shown 
'maximum  niiniber  of  kilowatt  over  last  week  hut  outlook  not  very  ®  a 

j  hours  .in  the  first  block,  reduced , bright.  Boots  and  shoes  fair  to  poor,  1”'®“®®  '® 

from  90  to  60  kilowalt  hours.  'with  sales  below  last  month  and 

j  -  placing  orders  rather  imor.  Dry  j”® 

Saguenay  Electric  Co.  'h®  «as  bu^k 

T  D  C  J  Is  D  .  week  month  and  year  below  pro- 

;  lo  Refund  Its  Bondsjvious  comparative  periods.  Hard-  8  "J  o 

I  -  ivvnre  and  machinery  sales  filir,  while  '' 

j  Saguenay  Elcclric  < 'o.  has  made  fiirniiiiro  sales  are  al.“o  fair.  Sales  _ 

;  application  to  the  Provincial  Elec-  of  aiitoinobilc  accessories  and  mb-  <  .  . 

Mricity  Board  for  authorization  to  'i'cr  goods  fai'"  hut  Improved  over  i  *41 
I  redeem  on  April  I  the  oilstanding  I  this  time  last  year.  Ile'ail  trade!  ShoWC 
'$1,122,0(10  principal  anioiinl  of  its  very  quiet  in  boll)  city  and  country.  , 

'1st  mortgage  and  collateral  trust  5V6  t  fdleciioiis  lair.  Conipanv^ 

;  per  cent,  lionds,  series  A.  due  195:1.;  I{(‘ginii  -  Wholesale  groccrv  iradcl  .  ’  _  ’ 


40  years  in  the  .Maritimes  and  will  commodity.  The  United  Kingdom  j 
rotitiniie  .soiling  the  coninanv’s  nro-  '8  ®  substantial  importer  ot  I 


riNANClAL;  1938 

Bank  Debits.  November  .  $2,965,000,000  $2.9 

Total  First  11  Months  .........  28,018,238.361  32, C 

Bank  of  Canada  Reserve 

Ratio  January  11,  1939  o5.54"o 

TRADE-- 

Domestic  Export  December....  $  70,452,224  $ 

9  Months  to  Dec.  .31  .  718,398,624  8 

Principal  ExporLs,  nine  months: 

Wheat  . .  $T2..329.noo  $ 

Wheat  flour  . .  1 2.608,000 

Wood  Pulp  .  20,291,000 

Newsprint  . . 83,148.000 

Wood  Planks  . .  27.970. 000 

.\utom.  &  Fart.s  .  16.245,000 

(Jopper,  partially  mfg .  40.512,000 

Nickel  manufacturing  .  3r..264,(iO'J 

Fish  .  19.697,000 

12  ^lonths  Exports  to  L'.8.....  345.91L9L'i  4 

Including  Gold  Bullion  .  67,611,818  1 

INDUSTRIES: 

Automobile  Prod. —  Units; 

October  . 5,774 

November  .  17,992 

-November  . 

iron  &  Steel  Production — Tons: 

Pig  Iron — October  .  01,6,57 

Pig  Iron — November .  16,213 

Pig  Iron — November . 

Steel— October  .  76.256 

Steel — November . 90,120 

Steel — November . . . . 

Newsprint — Ton.s : 

Production,  December  .  2o9,753 

Shipment.s,  December  .  225,472 

Total  Stocks  on  Hand: 

October  31  . 688,699 

.Nov'ember  30  . 665,126 

Building  &  Construction — Permits; 

Noveml>er  . . $4,087,206 

December  . $3,471,555 

December  . .  3 

Total  Permits.  12  Months . .  $60,855,610  $5 

Electricity  Output — 000  K.W.Hl: 

November  . 2,374,993 

Cotton  Consumption — I..bs. 

November  .  912,350 

Index  .  94. C 

Mineral  Production— Dominion  Bureau  of  Statistics: — 


$2,965,000,000  $2,926,000,000  -I-  1.4 

28,018,238.361  32,084,646,370  —  13.7 


$  78,485,999  —  10.2 


$99,209,000 
18.192,000 
.’!2,.52LOOO 
98, .54 1.000 
35,746,000 
19,621,000 
44,337,000 
I  4,686,000 
20,789,000 

470.181,046  —  25  6 

103.212,704 


-4-  IS." 
110.688  —  19.0 


920,690  —  25.6 


—  25.9 
$3,556,977  —  2.4 
$55,844,999  -1-  9.0 


this  product,  which  is  used  by 
many  industries,  those  producing 
rubber  and  ink  being  probably  the 
most  important,  although  figures 
are  not  availale  to  show  the  annual 
consumption  of  each.  .1.  H.  English, 
Canadian  Trade  Commissioner  in 
London,  repors  to  the  Department  of 
Trade  and  Commerce  that  “in  view  1 
of  the  development  of  oil  and  gas! 
production  in  Western  Canada,  the 
question  has  boeji  raised  by  some  of 
the  London  trade  with  respect  to 
the  possibility  of  producing  natural 
gas  black  on  a  large  scale  in  the 
Dominion.”  This  type  of  carbon 
black  now  conies  almost  exclusively 
from  thc  United  States. 


1.774,446 
38,556,376 
29,188,430 
49.356.139 
16,101,779 
445, 51  1 


1 ’I'he  call  price  is  102,  and  accrued  sliglitly  imiirovcd  over  this  time  last 
•interest  lo  .Xpril  1.  To  provide  thoiyear.  l)iy  good.s  good.  Hardware  con- 


dated  .April  I,  ItiTl. 

I  I’hc  new  bonds,  vvliich  arc 
I  domestic  pay  only  as  to  pri 
and  interest,  may  he  disjio.s 
[  lu  ivulcly. 

1  O.M’.VKIO’S  BBDI,  (1,11 


.  International  Pete  Output  | 
I  Showed  Gain  for  December  j 

I  Toronto.— International  Petroleum  I 
I  Company.  Limited,  reports  South  j 
[American  crude  production  in  De- 
I  (amiber  at  2,985,254  barrels  against 
,  2,1142,099  barrels  in  November  and 
1 .3,057, 169  barrels  in  December,  1937. 

,  December  total  was  made  up  of 
[  1,104,520  barrels  from  Peru  and 
[1,880,734  barrels  from  Colomhiu. 

1  Output,  for  19:i8  was  :t4,573.3ll4  bar- 
I  rels  compared  with  35,020,599  barrels  ; 
in  1937.  i 


Silver,  ounces.  October . 

Lead,  l,bs.,  Ovtober  ......... 

Zinc.  Lbs.,  October  . 

Copper,  Lb.s.,  October  ....... 

Niekel,  Lb.«..  Oetobev  . 

Petroleum.  HarreUi,  Novembm' 
Estimated  Value  of  Mineral 
Production  in 

Gold  . . 

Other  MetalliC's  . 

I•'^el,s  . 

Industrial  Minerals . 

Stuclural  .Minerals  . 


Estimated  Total  . . $440,634,000 

A.sbe.sto.s  shipment.s,  Nov..  Iona.  29,471 

Asbestos  .shipment,  first  11  mos.  272,349 

GRAIN  STORAGE:— Bushels;  1939 

Wheats,  Jan.  6  .  I65.9SS.8S2 

Other  Grains  . 18.435.911 

Overseas  Clearance  of  Wheat,  1,879,141 

RAILWAYS; 

C’arlotiding.s —  Week  Dec.  31.  38 

C.'irs  . 31,046 

Cumulative  Total  . 

Gross  Revenue-  Week  .Ian.  14. '39 

C.N.R .  $3,116,003 

C.P.R .  2,126,000 

Net  Operating  Revenues: — 

C.N.R .  2,195  607 

C.P.R .  17,960,844 

EMPLOYMENT;  Dominion  Bureau  of  Statistics:  — 

Payrolls 


2,414,676  —  1.7 

1,165.550  —  14.0 
110.4 

•2,042,044 

40,632,503 

.’17,251.611 

51,015,082 

18.495,629 

341,627 


Toronto.  —  Ontario’.',  wmil  i  hii  la.' 
your  is  reiiorted  in  llie  M.onhly  Diilii 
tin  of  Agi-ii-nlt  iiral  Stal  i.a i.  s  at  3.136. 
"0"  pound.s.  'rile  136.6(1"  slii  i  p  sllolll 
averaecd  7.V7  poiiiais  ef  wool,  of 
wlili'li  73';  had  be.  M  ...1,1,1  in  .hme  and 

tuiy. 


lairly  good,  Di'v  goods  laii  ly  good.  is  compared  with  35,020,599  barrels 
arc  to  !)('  Clothing  and  boots  and  shoes  fair.  !jjj  19,37. 

Iirincijial  llardwaTi'  and  paint  sales  fairly  j  _  _ _ _ _ _  . 

sjioscd  of  good.  Gasoline  and  oil  sales  fairly  1  UKRTILI/KK  IXIH'STRV  l.\  B.U. 

good.  Retail  nude  fairly  good.  Col- I  Vancouver.'  Furt  h.T  progre.ss  Vs 
■  '  lections  lair.  ^  I  |•,,p„rtel^  by  tlie  Daniinion  Hurcaii  of 

.|  ||,  I  illgliry  (J  I'occric.s  and  till  food;  statistics  for  Hrilish  Columbia’s  fer 

lines  cluiiigiiig  hands  in  modcriite  j  lilizer  industry.  Tlie  report  covers  tin 
il  clip  la..'  volume.  .Mcn’.s  ami  ladies’  wear  still  |  year  1937  ami  shows  this  iirovinct 
moving  .lUilc  slowlv.  Boots  and  I  second  in  the  Dominion.  Tin 

'  .Shoes  report  retail  trade  fairly  good. 


Nov.  1 

)<i;!7  . •. ...  1.194,137 

tltSS  .  1,102,679 

.S'l'OCK  .MARKE’i'  .\  VERAGES; 

.Mtl.  Ind. 

•Ian liar V  17  .  81.3 

Week  ago  .  83.2 

Year  ago  .  75.6 

Dominion  of  Caiuula  liond-s;  — 


1938  1937 

$96,738,000  $84,676,000 

225,28  (.000  249,489,000 

68,0.59.000  '>8,828.000 

19,406,000  22,495,000 

31,147,000  34,869,000 

$440,634,000  $467,359,000 

29.471  37.737  —  21.9 

272,349  381,255  _  28. 7 

1939  1938 

I65.9SS.8S2  ,56,662,351 

18,435.911  20,898,596 

1,879,141  1,290,400 

Dec.  31.  38  Jan.  7. '39  Jan.  8, ’38 
31,046  35,664  43,912 

35,664  43,912 

Jan.  14.  '39  Same  Week  1938 

$.’{.116,003  $3,067,417  4- 

2,126,000  2,361,000  —  10.0 

2,195  607  13,959.437 

17,960,844  21,093,160 

tatistics: — 

Index 

Dec.  I  .Nov.  1  Dec.  I 

1.159.727  125.3  121.6 

3,096,434  114,6  J14.0 

'I'er.  Golds  ,Mtl.  UtilHics  Mtl.  Papers 
.Ian.  14  126. 


moving  .lUilc  slowlv.  Bools  and  lanUiiig  second  in  the  Dominion.  The  I 
'■‘'“  shoes  report  retail  trade  fairly  good.  operating  employed  392 

10111  ..  .  .  ,  ,  IM'isons.  on  an  average,  at  $728. 6. >I  m 

Furniture,  except  for  cheaper  items,  ‘...n,.,,..,,  .,,,,1  „age.s.  Gro.ss  value  of 
very  Aiittiuiubilo  sup-  pnxhu^tion  was  ti.i;!! ,  coMipiiitMi ; 

pl.v  trades,  except  lor  Ihc  sale  of  wPli  $2,329,795  in  Ihe  previous  .vcui.! 


Av(  rage  Priee  . 

■Xverago  Yield  . 

SHARE  VOLl :.ME— 

I  mlusi  rials—  .Montreal 
M  ines  -  Muiil  real  .  . 
Comlaned  — ’I’oi'onto  . 


Jan.  14.  ’39 
$104.84 
2.242't 


Jan.  7.  '39 
$104.92 
2.220'yr 


Week  .Ian.  17.  1939 
107.358 
351.860 
4,200,"n" 


Jan.  15,  '38 
$103.61 
2.540% 

•  Ian.  10,  1939 
106,910 
.509,48'J 
6,499,000 


1 
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REVISED  SCHEME  !| - - 1 

TiS'Sc  Bo^ljFket 

R.port«l  C««di«.  CompM.,  E«i.,  TH.a.8  J.r  Short 

Wai  S^or.  N^E«W  rJ.'™ 

OH^-farSIpOT.  „„  Turned  to 

BETTER  COMMON  DEAL  - 

Toronto  Burrau  The  Financial  Timea  StOClIc  IsSUCS  PopulflY 

Toronto  —  A  new  plan  for  reor-  jBasBSB^BBassssBSBssaaesJ. 

gairization  of  Loblaw  Groceterias  In-  _ _ .  ti.  n  •  • 

oorporated  is  stated  to  have  the  snp-  7""!* 

port  of  the  Canadian  company,  Lo-  ^  Toronto.  --  bmeo  .lanuary  H.  when 
Maw  Groceterias  Ltd.,  which  as  a 

larpc  shareholder  was  instrumental  oan  short  term  and  medium  term 
in  havinK  the  last  plat,  of  reorgani-  Government  bonds  have 

zation  thrown  out.  Shareholders  of  h  P'-i‘’c  while 

the  Amerirnn  company  will  meet  on 
February  3  to  consider  the  new  plan  ^ 

•»,rui^u  •.«  r  ^  ,  I- 1  c  on  the  shorts  and  the  mediums 

which  provides  for  consol  dation  of  ^een  small-only  an  eighth  of  a 
the  company  with  1.  G.  Mores  Irtd.  n„in,  on  the  aver-nire-and  rhan^rp 


Easier  Trading  for  Short 
and  Medium  Term  Gov¬ 
ernment  Issues  —  At¬ 
tention  Has  Turned  to 
Important  Industrial  Re¬ 
funding  Operations  — 
Stodc  Issues  Popular 


Toronto  Bureau  The  Financial  Times 
Toronto.  —  Since  .lanuary  11,  when 
books  closed  on  the  recent  C.N.R. 


December  Receipts  Show  Decline 


attUFT.'i  AND  DISBiasiafENTS  FOR  TIIK  MO.NTU  OF  DECKSIIilB 
J»»N  .VNU  IR  i>. 

_  .  .  ncp.  193S  I 

Beerlpts  $ 

Customs  Import  Duty... . 

Excise  Ihity . T.T.T.T.T.T.T.".’.  4,1.^3.'>4'J  I 

Excise  Taxes,  Sales,  Stamps,  etc . .'.‘.V .  la.TSlSZ  r,  II 

Income  Tax . \\\ . .  ;(_7;  4  4 

Post  Ottice  Ueparlmont . . . lllll'.'.".!’.'. .  4.9ol’.l>iS  1 

Sundry  DeparUnents . .  —  ~  — 1!1I  i.. , !  ais'ii.'iai  : 


TIP  TOP  TAILORS 
PLANS  ENTRY  TO  i 
THE  U.  S.  MARKET! 


Ordinary  Revenue ^  ^  ^  ^  ^  ^  ^  36.364.390  1 1,0.^8.685 


Special  Receipts . .  . . .Ill HU '  49,108 

Total —  36.413,40.8 

Disbursements 
Ordinary  Expenditure — 

Agriculture . —  ^  ^  *. . .  794,59."> 

Auditor  General's  Office.  . . ..)o...mTr))s*l  37,839 

Civil  Service  Commission  . 1  30,033 

Dominion  Franchise  and  Election  Acts . *  ’ .  ’ )  34.773 

External  Affairs . ••-s-.«.«..s*..*..s.#*..HHl-l)l*l  56,361 

Financi* —  s*.. 

Intort'st  on  I^blic  Debt  ...  . . . . . . .  6  377.9">o 

Subsidiaries  and  Grants  to  Pr9vinre8 . . . .  H Hll . IHl )H111 

Old  Age  Vensions . i..,))))!!!*  !))1  *  '  160 

Cost  of  Loan  Flotations  . 6,K-“l*i 

Office  of  the  Comptroller  of  the  Treasury . ))  )1) !))!))  H  113,10s 

Farmers’  rr<*ditors’  Arrangonnmt  .\ct  . )  H  54,08., 

Superannuation.  Retirement  Uenefits  and  Sundry  I’ensions.  ,.1,1111,  53.835 

General  E.xpendiliire  (Finsne*-  Dept.)  .  38.481 

Miscellanefius  Grants  and  Contributions . . . 11 , 1 . 1 . 111!  1  111  58,333 

Misc.  Offices  and  Commission .  .  6‘/92’» 

Fisheries  i47!iii.'. 

Governor  General  and  Lieutenant  Governors . . . 28,559 

Insurance . 12.839 

Ju.'?tice . 1 ..  1 1 1 1!  1 1 1 11  111  23.>!218 

IVnitentiarios . 329,560 

•'“I’™'’  . ofi.lO!, 

Legislation-  - 

Houses  of  Farliamrnt  and  Library . .  54,382 

Mines  and  Resources  . *,1Z»  807,975 

Movements  of  Coal . 1*,1111111I«  l6o!44H 

National  Defence . lllirH  2i80llo37 

National  Research  Council . . 48,669 

National  Revenue  .11  ll...  995,993 

Pensions  and  National  Health . .,..1.111,,  4,769,217 

Post.  Offirt*  . .••,1., ,  3,146,278 

Privy  ('ouncil  . . . 1..  ,11111  *  3)960 

Publie  Arehivos  H  12,539 

Public  Printing  and  Stationery . . . I... ,11 11  HIT  1 31556 

Piiblie  Works  1,568,63.5 

Royal  ('aniidian  Mounted  Police . 457,178 

Secretary  of  State  .59,;3,'{ 

Soldier  Settlement  of  Canaua . . . ,11,,D1  19.0 1 1 

Trade  and  Conimerce  . ••.••.•.•.••,,.,•♦,,,,,117  659.107 

Transport  ,  . . . . 952,903 

Maritim*' Freight  Ustes  .^e1  . H,  361,771 


'  lilG  U.  J.  IflftRIVLIl 

r.ho'uiK  Secures  Delaware  Charter  for 
.1.^.1^;,  Subsidiary  and  Plans  \ 

Slock  Off erin;;  ' 


894,132 
4 1.9  53 .8 17 


NOT  TO  MANUFACTURE 


Total  Ordinary  Expenditure.. — 


iiuy  _  )rl  point,  on  the  average — and  the  change  governor  General  and  Lieutenant  Governors . 

under  the  name  of  u.biaw  Grocete-  notable  chiefly  because  of  the 

marked  stability  of  the  long  term  iViiitr.ntjarics . 

The  new  company  would  have  a  issue  which  obviously  are  under  sup-  l?»Xi ioii - . . . . . 

COpil.al  of  $2,400,000  consisting  of  j  port,  ll.xuflt'»  nt  Parliamrnt  and  Library, 

400,000  shares  of  .$6  par  value.  Ten  j  With  the  C.N.R.  issue  out  of  the  Mjn™ and  n.»nurc.s  . . 7.'.'.7.7.7.7.ZT.Z 

new  shares  would  be  issued  in  cx-(way  dealers  can  devoto  their  ener-  Naiinnar'iMpmT 

ch.Tiigc  for  each  of  the  24,851  pro- 1  gies  to  corporation  financing  of  National  ttiscarch  Cmmcii . !!!!, 

I'errcd  shares  now  outstanding  and  ,  which  a  number  of  is.sues.  chiefly  Po^^s^na  Ind' NaTi.maNioaith 

m  arrears  of  dividends  to  the  amount  refunding,  arc  under  consideration.  PoatOftirr  . 

of  $56  per  share,  while  tt.l  loG  new  ‘  Saguenay  Electric  is  calling  its  $L-  PubUi  *iuohiv.:. . . 

shnret:  wtnild  be  i.s.sucd  for  caeh  ofjl22.00t»  of  5Vs’s  of  1068  on  April  1  I’ubiir  Pri^ntinK  and  stationery  . 

the  7,000  preference,  shares  that  are  |  at  102  and  is  refunding  with  an  issue  m  i  d  i  .  . 1. 

in  arrears  tr>  the  amount  of  $12  per  j  of  .51,250,000  of  4V!'s  due  in  "0  years.  Si'fTotary'nf  s"ai«-  '  .7?!!!!.’!!!!!”* . . 

share.  One  new  shar<'  would  lie  c.N-jHell  Telephone  <'o.  is  expected  to  I  Soidur  sc-uifmrni  of  ranaua . 

changed  for  tliree  shares  of  present  j  have  a  major  refunding  operation!  Tranniio  "i*  . 

eommoi!.  Stock  of  L  G.  Stores  will  j  during  the  year  and  the  Gatineau  re- 1  Mariiim-- FrciKti  Uatr!- Aoi 

be  exchanged  share  for  share.  ,  funding  is  a  possibility.  Steel  Co. '  Total  Ordinary  CM-endnure _ ZH 

The  ma^jor  difference  as  compared  Canada  is  expected  to  corao  into  | 

w  ith  the  former  plan,  which  was  op- ! "’'irjtet  with  a  large  issue  - - 

posed  by  Loblaw  (rrocetenas,  Lim- ^ Power  in  retiring  its  30^  |  r.nviTnmfnt  Ownrd  Enterprisos. . 

ited,  IS  that  the  previous  proposals  i debentures  on  .luly  1. 1  Wnu-dow,,  ..f  A«to.  or - - 

would  have,  given  common  ^pai  e- !  f’'o^‘^bly  .secure  at  least  |  Toal  Expenditure _ _ 

holders  J  new  for  4  old,  .Since  »i,e  i  part  of  the  fund.s  required  by  refund- 1  . 

Canadian  company  holds  28.600  out  I  .  ^^csc  aro  but  a  few  of  the  ma- ,  i-o»nn  and  Invrrtmcn^^ - - - 

of  the  63.086  common  share,,  now ;  'hat  can  be  expected  in ! - 

lUKUSiu  iitstnAL  5.36  Per  < 

rrV''^  ^,7' v".  .rTTS'- ;  “'■‘'i '  S'.”™!™"'  TboZ  <■  TRIICTC  RCPARK  r-™,. 

2.R41  of^bc.'^31,851  Preferred”  shared  IKUulu  KliIvKIu  Toronto.— Laml 

.  ..e  earnings  STEADY  =  i.? 

A  dividend  of  $175  a  share  will  I  •'fi  *  _  compared  witi 

he  paid  on  the  24.851  original  pre.|  As  previously  noted,  there  i.s  more  I  Net  Profit  Shows  Slight  Gain  Io)r‘*s!lnri‘I.?‘*“xx 
terred  shares  of  the,  Atncnran  com- ,  of  a  tendency  to  bring  out  stock  F«..al  e  n? 


ITORONTO  GENERAL 
:  TRUSTS  REPORTS 
EARNINGS  STEADY 


— .1, ..  •  794,595  772,157  I  Toronto  Burrau  The  Financial  Time* 

.  nnn*-!  '  Toronto.  —  Tip  Top  Tailors  Lid.' 

.’.*.”1."!!!!!!!!!!!  ■j4.’77L'  Ijiru  '  rilanncd  cvpan.sion  into  the  i 

. — - 7.  jfi.atiT  i6!ti;i.> !  I-Tiitcd  .Stales  market  with  the  for- 1 

. .  fi  •J77.!i'>'i  7  p-’i  847  I ^  subsidiary,  'I'ip  Top  ’J  ai- I 

*  lots  luc.  Wliich  tias  secured  a  Ucla- i 
. .  ^  132  I  waro  charter  and  ha.s  an  autbori/.ed  | 

77.7.7777.77.7.Z  nS'.ins  lan/Itr  i  $1.(ino,'iOO  of  preferred' 

■  .  .  64,08;.  tu,U|stoek  and  loO.Utin  shares  of  no  liar  ' 

ns’.Ssi  i  value  eomimin.  The  Ontario  Seeiiri-j 

.S8,’33:t  I  ties  ( 'ommissioii  lia.s  grunted  perinis-j 

. —  i4-p?T  «6.»4i  Sion  to  J,«iwreiu'e.  G.  Sniitii  N-  Co.  to' 

ZZZZZZZZ'  28,'5r.!i  *27iii85  I Sii'tti.ooo  of  $6  eiimiilalive  re- i 

.  deemalilo  sinking  fund,  preferred  | 

eoniiiany  in  iiiiils  con- 1 
ofitioa  '’ac808  sisiing  of  one  sliart.  of  preferred  .'iiid  ! 

,jg.,  . .  fotir  slnifes  of  cotnnioii  .if  a  price  of  | 

!!r!n5n”nZ*  sorluTr.  71o!4B4  $10'*  per  unit.  There  will  he  lOO.liOn  ! 

. —  •  oun?'n>7  3nii.;ioo  sbaics  of  eoiiitiioii  .lock  outstanding.  I 

48:6«a  chiefly  h.  ld  t.y  Tip  top  lailois  Lid.i 

. . .  4  769.1?  1  tiT^rrts  nianiifactiirc  in! 

',ZZZZ!ZZZl  :i,’l4fi,’278  ;i.'n:,o!ir):(  the  Ciiiled  .Stairs  al  the  iin'sent  time 

. ii'??','  1.019  but  plans  to  open  some  I,',  stores 

ZZiZZZZZZ  I’l’ij'r.ti  n  oli  w’liteli  wimld  tiaxe  disinluiiing  rigliis 

. !.56S,S2.‘>  l.im.Toii  to  .\merieaii-inadc  elolher,.  Tile  pro- 

. . ’*59'';u  "(i'on  Pco.jecl  will  liol  iim.lvo  ativ  ea)iitiil 

4\i,Vi,i  ,.7.047  expendiluro  t.y  ilio  Canadian  com- j 

.  n-2'un^.  , P***’y  wliieli.  tiowever,  will  provide' 

'jliT!77T  '  iiii.nii  mauageineni  and  exprrienee  | 

— - —  —— — —  gained  in  operating  its  large  Cana- | 

-  —  2.i,1!io.422  dian  chain  of  retail  elotliin.g  stores  j 

_ _ 606,692  .•■>|-,.807  “I'd  agoncirs,  I 

Z7.7.7.!'7.7Z'  'U.sti.Bso !  Eotiiings  of  Tip  Top  in  the  past' 

73.170  ’  >  ea  r  were  inon  than  sufficient  to! 

«  .  siaioVriii  40  no  f’'. '  niJi'ttuI  <ominon  dividend' 

7  _  J.. .  '  21' I  of  60  cents  per  .-.liare  bill,  will  fall, 
2,713,769  ;i,:ii8,i96  short  of  ilie  .fl.Ti.i  per  share,  earned 

_ _ _  on  tile  eonmion  jii  I'llir.  It  is  e\pei-i- I 

I-.-.  Protll  will  he  ap-  " 

nbton  Loan  Caarncci  pro.Miuali'ly  so  n  nis  tier  stiare  on  j 

5.36  Per  Cent  on  Capital  I  the  120,000  sliares  outstamiiiig. 


Servii*©  for 
Owners  of  Securities 

If  you  bnd  it  difficult  to  look  after 
both  your  buniuess  and  your 
securities  — if  you  are  not  an  expert 
in  investment  matters  — the  Crown 
'I'riist  Company  will  attend  to  the  de* 
tails  for  you.  \K'hile  under  your  full 
<*oiitrol  they  will  have  the  attention 
of  an  experienced  organization. 

One  of  our  officers  will  gladly  call  and 
(1  iseiiss  this  service  with  you  at  any  time. 

Enquiries  invited. 

Crown  Trust 

Company 


Extpcutors  ::  Trustees  ::  Financial  Agents 

MONTREAL  TORONTO 

•Thl  St.  James  Street  80  King  Street  We«t 

Let  uii  serre  you  and  your  family 


Lambton  Loan  Earned 


Allotment  of  Bonds 
Protested 


pany  lo  slock  of  record  January  19.  |  i.s?ue3  and  announcement,  is  c.xpoeted ! 

- I  shortJy  of  a.  $300,000  i.s.9ue  of  6%  j 

ij.  I  D  r’&  D  •  J  I  preferred  stock  of  a  subsidiary  of 
Higher  rrotlts  Keported  ^  Top  Tailors  which  has  been  i 

Midland  Loan  &  Savings  l  formed  to  operate  a  chain  of  retail  j 


Equal  to  6.07  Per  Cent  on 
Capital 


Ij  Ganadiap  company  also  holds  I  llljrUlllj  T.r.nt.  Burt.u  T^.  n««ci.i  t.»..  Allotment  of  Bonds 

!41  ot  the,  31,8p1  preferred  shares  „.;ii  •  Toronto.— Lambton  laian  A-  In-  r>  .  .  1 

itstandinr,  of  the  American  com- j  accepted  in  exchange  for  I^ndsi  FARNINf^S  STFADY  0°’-  Protested 

*iy-  that,  are  being  redeemed  linlXlllllUJ  ulIjnDl  5.36%.  on  capUa.l  of  $789,750  iu  |!)38  j  - 

A  dividend  of  $1.75  a  share  will!  *  _  ay  compared  with  5.27%  and  main-'  Vum  (iiivcr- Untish  G.olumbi,i  bund 

paid  on  the  24,851  original  pre-i  As  previously  noted,  there  i.s  more !  Net  Profit  Shows  Slight  Gain  I''-'®®'*  dividenda  at  4%.  Profit  and  dealers  n  gisten  d  a  iimtcsi  hi.-l  ^ 

ferred  shares  of  the,  Atacriran  com-  of  a  tendency  to  bring  out  stock  i  r  1  •  cat  d  Z'  ,  suprlus  was  increased  by  week  regarding  the  firm  allntiiunis  I 

ny  10  slock  of  record  January  19.  |  msues  and  aniiouncemenf  is  expoeted '  *<>  ®**  $10,722  to  $40,815.  Debenture.^  out-  conncetion  witli  the  r.N.i;.  .$,5ti,- j 

- !  shortly  of  a  $300,000  i.s.9ue  of  6%  i  Capital  stiiDding  increased  by  $32,505  to  $1.-  OOO.OOti  refunding  issue.  Tliej 

f  u  n  r'.  D  »  J  i  preferred  stock  of  a  subsidiary  of  I  - — '  616.687  and  deposits  dropped  by  $2.- Claimed  that  the  West  had  been  dis- 

llgher  rrotlts  Keported  iTIp  Top  Tailors  which  has  been  i  Toronto  Bureau  Th»  Financial  Ylaian  807  to  $1,004,714.  Ratio  of  rash,  g-ov- j  erlriiimited  again.st  in  the.  volume  of  i 

Midland  Loan  &  Savings  l  formed  to  operate  a  chain  of  retail!  Toronto.  —  Toronto  General  Trusts  crunient  and  municipal  bonds  to  dc-  bonds  made  available  tor  suhserip- 

_  “  eJotbing  shops  in  the  United  State.s.  j ^orp.  reports  a  slight  gain  in  net  posits  is  up  to  62.1%  from  57.2%  .  |*ion,  and  that,  the  Lasi  liad  been  l.i\- 

Toroiito  Bunsnu  The  Financial  Timea  Note  might  be  taken  too  of  another  |  Profit  which  is  equivalent  to  6.07%  In  addition  lo  issued  capital  oflored.  | 

Inronto  —Midland  i.oiin  *  o-aw  issue  by  a  mining  company ,  i  d'  fapit^i'  of  ?3,00o.000  as  compared  $789,750  the  company  maintains  its  j  According  to  rrprescntative.s  off 

-s  Co  of  Port  Horn*  Ont  I  offering  $150,- I ''’ith  6.03%  earned  in  1937.  Dividends  reserve  at  $700,000.  j  Vancouver  bond  firms,  le.ss  than  1  | 

GcZnn  eanhal  of  S360  000  in19«  000  of  6%  bonds  direct  to  sharehold- |  were  continued  at  the  rate  of  4%  -  percent  of  the  allotment  wa.s  award- 

comnared  wdfh  8  8^8  In  1937-  ®'‘®-  financing  by  mining  com- 1  and  Profit  and  loss  surplus  was  in-  /\ppp|\|mfp  nilinFP  ' 'o  Vancouver  under  the  firm  al- i 

iintaltmd  dividend  at  Se^^and  in-  Pa“’®s  Is  “ot  rare  but  is  .still  unusual  j  creased  to  $329.a08  from  $267,342.  Mpphl/lraF  \llJI|?p\  ,lntmeiil  jilan.  liespitc  the  fact  tliat 
rased  profit  S  loss  bv  curiosity.  |  Total  of  assets  increased  by  $361  -  VI  1  LIUIIU  JllAALJ  ,  ,„„„„at,on  and  economic  sense  1 

6^5  to  ^$36  980  Gross  inc^e  w^  Alberta  Government  officials  are :  86o  to  $.3i,86J.4o4  of  which  $-1,1.-  ^jp  |Jin  A  M  117  1 1  VPn  ,  tlii.s  city  .stand.s  ilitrd  in  Canada. 

’  V?/  1  -lx*!.”!!”?  ^  still  considering  a  refunding  scheme  i  250.742  is  m  estates,  trusts  and  agon-  |l|l  H|K/||f|  W/||Kl4|c;  .p  ,  ,  ...  „  .1 

ghtly  loww  aA  $1.3,578  but  was  development  Is  the'cics  account.  $19,692,763  is  in  guar-  IHAillll  DiiLALA,  >'rni  ai...lmcn^ 

f.set  by  reduction  in  the  total  i.f.niie.st  hv  iho  nr.xviTioo  txxiantced  trusts  account  and  $4,919,948  -  itnoii,  Ih.u)  0  wiuu  ihc  first  j 


A  YEAR  OF  STEADY  PROGRESS 


,n-<x  rn  Pnw  I  P'ryore  Gold,  which  is  offering  $150,- 1 '''ith  6.03%  earned  in  1937.  Dividends  reserve  at  $700,000. 

9  -7-  on  eaSs  of  neO  S  TnToS  <>00  of  6%  bonds  direct  to  sharehold-  were  continued  at  the  rate  of  498  | - 

a  , on,:  era.  Such  financing  by  mining  com-  and  Profit  and  loss  surplus  was  <d-  /\|Tnrmimf/l  t 


as  cnninarfsl  with  8  S-v-k  In  1937-  ®'‘®-  financing  Dy  mining  com- |  am*  Proiii  ano  mss  surplus  was  lu-  ApppHIlfri  Pf  I  llinP  '<d  lo  Vancouver  under  the  firm  al- 

maintaltmd  dividend  at  8-^and  in-  Pan’es  Is  not  rare  but  is  .still  unusual  j  creased  to  $329.o08  from  $267,342.  ypppl/lmF  \llJ||/p\  ,intmeiil  plan,  ilerpitc  the  fact  tliat 

rreased  profit  f^d^  bv  curiosity.  |  Total  of  assets  increased  by  $361-  VI  1  LIUIIU  JllAALJ  ,  ,„„„„at,on  and  economic  sense 

84  6«  to^$36  980  Gross  inc^e  w^  Alberta  Government  officials  are  :  86o  to  $-3.,86J.4o4  of  which  $-1,1.-  ^p  |Jin  A  M  117  1 1  VPn  ,  tlii.s  city  .stand.s  third  in  Canada, 
to  uross  tn^^  still  considering  a  refunding  scheme  j  250,742  is  m  estates,  trusts  and  agon-  |l|l  H|K/||f|  W/||Kl4|c;  .p  .... 

slightly  lower  a.t  $1.3,578  but  was  latest  development  Is  the '  cics  account.  $19,692,763  is  in  guar-  "*  lIHl/llTI  TTimLALA;  ^  were  not 

otf.sct  by  reduction  in  the  t^tal  reported  request  by  the  province  to  i  antced  trusts  account  and  $4,919,948  -  ,  more  than  $-..0.1(0  uiieu  .he  first 

amount  of  interest  paid  on  deben-  American  firm  of  iavestment ! 's  in  capital  account.  Funds  on  dc-  Preferred  Stock  Being  Sold  by '■'99o""cciiioiu  was  made,  hut  com- 
"ircs.  Oebentiires  outstanding  ^  made | Posit  show  an  Increase  to  $7,093,592  Dominion  Securities  at  $20  i’\  ^ 

.Teased  by  $8-622  to  $1.5?86.6U)  and%f  ^^0  provinces  financial  position  from  $6,377,227  while  guaranteed  in-  ‘^onmmon  oecunnes  at  ;>4:u  „f  ,„o  business  west. 

HotiMcitis  Larolv  RiirFifr  nt  •  •  .  «  .  *  ..  _ * _ _  _ _ _  _  _ j:--  3.  OnaFC  i 


TTiaiTituinorf  rfivirfonH  Jf  anH  uuusual  j  Creased  lo  $329,508  from  $267,342. 

maintained  dividend  at  8%  and  m-  curiosity  Total  of  assets  increased  by  $361,- 

Alberta  Government  officials  are^eS  to  $237,863,454  of  which  $21:1.- 
inwf’^r^nt  ^xi-'i  ^Ts  h^f  w^'-  Considering  a  refunding  scheme  j  250,742  is  in  estates,  trusts  and  agen- 

K  pa  t  ‘he  latest  development  Is  the'cics  account.  $19,692,763  is  in  guar- 

otf.set  by  reduction  in  the  tntal  reported  request  by  the  province  toiantce-i  trusts  account  and  $4,919,948 


SURPLUS 


EXPENSE 


During  the  year  the  ('ompany  earn¬ 
ings  were  substantial.  IJnaliuttcJ 
.surplus  increased  by  $49,409.68. 
Other  reserve  funds  also  increased. 

Total  expense,  as  well  as  expense 
ratios,  decreased  for  the  ihtrd  suc¬ 
cessive  year. 


depn.sits  barely  higher  at  $352,650.  w-hich  a  refunding  scheme  could  |  vestment  certificates  outstanding  ^  onare 

Assets  total  Sa. 160, 150,  an  in-  based.  In  view  of  previous  in-iP^ve  dropped  to  $12,599,171  from  ,  ,  ,  .  il  /•  -t’  # 

crease  of  $18,794.  In  addition  to  vestigations  and  subsequent  improve-  $13,383,693.  Liquid  assets  amount  to  lorouto.  The  sale  of  the  uul.anee  ,  j  Ixf  SUllS  Oj  lenders 
capital  of  $360,000,  reserve  fund  was  nient  in  the  revenue  of  the  province  I  89.07%  of  deposits  as  compared  with  **•  the  authorized  and  unissued  eii- 
rnaintiiined  at  $460,000  and  contin-  it_  jg  doubtful  as  to  whether  any  out-  91.5  in  1937  and  97.5  in  1936.  .Assets  mulativc  preference  stock  of  Hiram 
gent  reserve  at  $20,000.  sirto  agency  would  consider  suggest-  't  guaranteed  trust  account  include,  woil-p,-  r!pp,ip,.i, v.  1 


gent  reserve  at  $20,00a  |  side  agency  would  consider  suggest-  't  Ruaronteed  trust  account  include  Walker-Goodorbain  &  Worts  Lid..  •'"P.  <>I  <  liiirlidieiille.  Out. 

- -  J  ing  a  reduction  in  debt  or  would  care  $13,262,310  in  mortgages,  $1,657,663  .  "  *’  '  " <'i  aii  i.ssiic  of  $19.0191  1  per! 

BP  Pnura.-  Pi-nec  I  frx  !  to  become  involved  in  a  situation  |  in  government  bonds.  .$2,400,670  in  ‘^"“s'sttng  or  .lu.OOO  .^liare-s,  nowj,.i,„,  i.,.yc:ir  serial  debenUires  was; 

•  rower  oross  up  j  which,  if  it  is  to  be  settled,  must  be  niunicipal  debentures,  $1,153,209  in  being  ollered  exciusivelv  in  (  anada  |  madi  ti.i  tiie  towiislnp  ol  (  iiarlottc- j 

But  Net  Is  Lower  settled  in  Canada.  |cash.  $703,944  in  loans  on  bonds  and  at  $20  per  share  and  entitled  to  cu- 


*  !(.  >f  I  $172,999  in  loans 

During  the  past  week  .Miusiter  of  stocks. 


I  cash.  $703,944  in  loans  on  bonds  and  at  $20  per  share  and  entitled  to  cu-lvill'  . 


ol  Norfiilk.  Oiil.irio.  ii 


-  *  *  >f  I  $172,999  in  loans  on  bonds  and  1  dividends  ot  $1  per  share 

Gross  earnings  of  British  Colum-  I  .Miusiter  of  j  stocks.  ^  per  :uiniini.  will  probahl.v  be  the  last 

bin  I’ower  forp..  Ltd.,  for  December  I  ^ '*^a*ice  C.  A.  Dunning  sponsored  ni  In  rapitiU  account,  premises  are  undertaken  by  this  eoni- 

lofallcd  $1,374,933.  as  compared  with  | «®®«®  the  learned  at  $1,800,000,  a  reduction  of  pa„y  for  some  years  lo  come.  11. 

.^I,:i57.434  in  the  corresponding  authority  to  $  00.000  tiom  iho  valuation  m  1937  u,esi(lcnt  and  chairman  of 

10.1  of  1937.  Net  after  expenses  t®  ®f  the  board,  in  his  annual  ropoii  to 


bin  I’ower  forp..  Ltd.,  for  December  I  f-'inance  C.  A.  Dunning  sponsored  a 


toil  of  1937.  Net  .after  expenses 
amoutiiod  to  $439,196  against  $451,- 
121  while  after  deductions  for  inter¬ 
est,  pri'-ferrod  dividends,  etc.,  there 
was  a.  balance  available  for  the  “.A” 
Slock  of  $254,796  as  compared  with 
.$257,721. 

Gross  earnings  for  the  six  months 
ended  Dec.  34  amounted  to  $7,642.- 
778  as  compared  with  $7,558,454  in 
Iho  similar  1937  period'.  Net  after 
expenses  was  down  to  $2,243,324 


**V*’r>**^<'i  board,  in  his  annual  report 


ernment  scope  fo  do  such  financing  ;  a  reserve  fund  of  $l,.5(i0.000  vrliieli  is 
as  may  be  necessary  or  desirable  j  equal  to  50%  of  paid  up  stock, 
without  committing  the  Governmeat  1  ■  ■  . . .  .  . 

in  anyway.^  ^  ^  j  Tenders  Called 

Municipal  Financing  , 

One  Ontario  rural  debenture  .sale!  w  «•  wx  i  1  x--..  I 


from  $2,284,718  while  after  provis’ion  r®pr®«®n'yd  th®  only  activity  in  the 


8.  r.  SU  Joseph  de  Grnnfhiiiii 


Great  Britain,  w  ith  the  exception  of ; 
additional  warehouse  .-.pace  lo  bo  |  ( /j" 
provided  during  Ihe  next  two  or  I  tl.irn-.m  iv 
thri-e  years,  to  store  tlie.  production  1 
of  tlia  Diiinbarton  Di.st tilery.  '('il.'i.,-. 

The  proceeds  of  the  issue  will  be , 
used  by  tlin  company  iu  reduiTion  : 
of  liank  loans,  w  hich  at  Aug.  31,  iv,z  ^  p. 


Doiijiiii.iii  Sc.-iirit ies  1 'ori*.  on  :i  lod  | 
of  tot..'")  at  a  eo-.|  liasis  of  3.37  per! 
cent  10  ilic  iiniun  ii.alit.v.  Tio'  i.-.-ui  ' 
wa.s  dated  .hmiiiiry  2.  191):'  and  willj 
he  the  only  oiltst, Hiding  del). 'lit in e  j 
isr.lle  of  Itu-  lowli'llip.  ! 

Bids  snlmiinei]  on  the  i.-.sue  ai.  l 
listi'.i  I't-lmv  as  follow  . s;  ! 

llominioi)  Sc*  urili.-^  <'oi(*  1*14  .S  | 

MtKf'fii,  Cd-  ...  In4.>i  , 

Dynxml.  Ancluiron  tS  iJo .  IlM  W  } 

j.  I  Gr.ih.un  \  i.t* .  I  7  | 

M»irri-'“'>n  A  Co.  . . •••••  Mi^  '*<•  • 


BUSINESS  Business  in  lorcc  increased  by 

IN  FORCE  D,i55,33o. 

Total  assets  for  protection  of  poDcy* 
holders  increased  to  $12,28U,644.34i 

tlO^KD  or  DIRhCl'OKS 

ft.  Kd^prri  ham,  Vnstdent  Kt/hert  Pennell,  K.C',>  FfCfr-Pfnrfrfw*. 

r«/.  The  Hon.  Herhert  A.  Prare,  Af.  D.,/ The  Horn,  trie 
M  rrjc^  Hutfibce.  / he  litm.  l>atu/  O.  ! .  'l.opefofu.  e,  Lseul.  l  nUmai 
'  (.  Ol,wd,  Afhftt  ,1.  .Mthr'o,  A  11  Peaton,  hi..  Prater  D. 

Rjerd,  Denton  M.P,,  Alfred  Rouen,  Jr,,  D,  ft  G/^JO»f 

The 

National  Life 

Assurance  Company 

of  Canada 


)V 

■•-P..I1.  M,. 


I  lonie  OfTic 

Toronto 


“to y  a.  Tl. 


Hst.ihlishcd 

18  9'^ 


WELL  \ 
BALANCED 
PROGRAMME 


township  of  Charlottcvillc,  Ontr.aio, oepieim-e  i.  .yox,  |  action,  tnc  company  w  in  m-  ... 
who  made  the  onJy  offering  of  the  r'*'  '•edcctnable  .serially  from  ,  extremely  strong  fuian. ml  position 

week  The  $19  000  is.sue  of  4  per  I  '■  ^®  l8‘’Pl‘^niher  l.jwith  hank  loan.s  reduced  to  $1,75i).- 

'i^  **erioi«  w-.c  .*r.iH  rtn  u'1963,  bearing  interest  at  314  or  4%  I  nno.  and  witli  total  funded  debt  out 


week.  The  $19,000  is.sue  of  4  per  i  ^ . 

!  cent.  15  year  serials  was  sold  on  a  | 
bid  of  ltM.55  which  reiire.senied  a  j  P®'' 
cost  of  3.37  to  the  township.  The  I  '  ■ 
prospect  for  future  municipal  sales !  Actil 
appears  to  be  very  se.anl  for  Ihe  next  ] 
few  weeks  as  only  one  municipality  I 


Tibet  1,  1939,  to  September  1,  with  hank  loan.s  reduced  to  $1,75i).- 
bearing  interest  at  314  or  4%  ooo.  and  witli  total  funded  debt  oni- 
nnum.  standing  of  $11,454,000,  consisting 

————————  of  $3,954,000  of  It)  year  tVj%  cou- 

A verfible  debentures  due  Dec.  1.1945. 

Active  ISond  Gnanges  x  1.500,000  ($7,500.0001  of  13 

'  - - — ■  '  ■  year  4'/;.%-  dcbcmtirc.  stock  issued 

nlon  UoTts.  J.vn.  18  Jan.  11  Change  by  thc  Scottish  subsidiary  company' 
ofCan.  a>4^66  }}|^  SP  J".  1  and  guaranteed  by  Hiram  Walker- j 


The  properly  managed  income 
requires  all  three.  Arc  you  using 
mil  of  tberaf 

Thc  LIVING’  PROTECTION 
plan  of  Investors  Syndicate  offers 
you  the  opportunity  of  building 
up,  easily  but  surely,  a  financial 
reserve  against  later  require¬ 
ments.  And  the  earlier  you  start 
lo  build  that  LIVING  PROTEC¬ 
TION  reserve  the  larger  you  can 
rightfully  expect  it  .to  become, 
and  thc  more  you  can  reasonably 
plan  to  do  with  it.  Write  to  thc 
nearest  agency  office  for  our 
bookietj  tfA  New  Plan  of  Life”. 

INVESTORS 

SYNDICATE 

(EAUbliibcAi  1894) 

KhSOURCES  tXCEED  $125,000,000 

Agency  Office*  of 
INVESTORS  SYNDICATE 
ot  INVESTORS  SVNUICATB  LTt>. 

jt  S».  John,  N.B.,  Montreal,  P-Q-, 
Sherbrooke.  P.Q..  Three  Rivert.  P.Q-, 
Ottawa.  Ont.,  'loronto.  Ont.,  Hamilton, 
tint.,  1  ondon,  C'i>t.,  Windsor,  Oni,, 
I'ort  William,  Of*t.,  W'innipejj.  Man., 
Recma,  Satk.,  Saekaiuon,  Satk.,  Calvarv, 
Alta.,  Edmonton.  Alta.,  Vancouver, 
fi.Cs,  Vernon,  B.C. 


asked  tenders  on  an  offering,  that  P"*"'",''!."  ''■'*,',',,*2 

.  .  1.  1  ^  *  -.1.  l)om.  of  Can.  Uy,  66  101.8 

being  the  School  Commission  of  the  ‘,_4i  ios.t; 

town  of  St.  .losnph  de  Grantham  '•'j  <12,7. 

which  will  receive  tenders  until  |.!-ii!  iia!:!' 

Febru.'iry  14  on  a  $50,000  issue  of  34“;  -iC  -.'ie  111.2; 

or  4  per  cent.  25  year  serials.  I  4th  Is  I12  ?: 

V  j  li.r-.i!)  1126; 

Con.orufim.  Section  1  P,„v,„riau  Jti’"" 

Poi'peration  issues  wore  quiet  diir- 1 -Mb.rta Jii-ou  58.7. 

ing  the  week  and  only  niim.r  Lj,’;'-;j>_-.^Jo 
changes  were  recorded  for  both  in- 1  Do.,  4t<j-5n. ,  ,  111.7* 

duslriuls  and  utiliiies.  fntfn-nationi.r  “i; 


iweek’.s  rlose.  Camwla  Nortliern  Fow¬ 
ler  5’s  of  1953  losi  %  of  a  point 


!  lost  Vi  of  a.  point  and  Iho  majority 
iof  the  remainder  were  unchanged, 
j  Changes  among  the  indusf  riels 
(were  confined  to  the  paper  issues 
■but  none  were  greater  tlian  one 
point.  Abitibi  3's  of  1953.  Brown 


point  losses  were  recorded  by  Cons.  I  cons.  Paper  o'.j  ei  is  00  is  so  — 
Paper  GVe's  of  Pp®”®*®®  ~ 

&  Coal  6V4'8  of  l9ao.  and  t>ri,ar  100.00  100.00  * 

1  Panel'  f.’S  of  1955  and  most  j  Howard  Smith  tti-Sl  104  00  104.00  *; 

Ijaae^s  ran.  of  .  ho  Minn.  &  Ont.  6-50  . .  .15,60  36  •-•5  — 

of  the  Other  issues  closed  at  '®®  I  Prin- Bros.  5-57 .  1.7  60  98.25  - 

same  figure  as  that  of  a  week  ago.  '  (-f-)  denotes  inertas.-.  t—)  denotes  decrease. 


5-4 1 

108.75 

109.125 

—  .278 

5-43 

112.75 

113.126 

—  .375 

1-45 

1 OH  125 

108.376 

—  25 

U2.375 

112  .-)0 

—  .126 

4  ><.  -r,6 

111.26 

111.26 

uni'h. 

4;-.  67 

t  n  50 

111.25 

■1 '  b-58 

112  126 

112.125 

unrh. 

t « . 69 

112.626 

112.625 

uneb. 

:i!..j-4‘J 

Prnvliirlal  (tnvts. 

104.75 

104.825 

-f.126 

Albe  rta  4!  j-5G  , . . .  ■ 

58.75 

57  75 

-M.OO 

Do.,  8-47  . 

88  00 

88  50 

i-l.f.O 

Ontario  6-80  . . , 

122  50 

122.00 

+  .60 

Do.,  4i.j-r)n. ,  ,  . 

111.76 

112.00 

Do..  6-48 

114.26 

114  75 

-  .50 

Xpw  .OrurKwick  5-GO. 

111  00 

no  00 

■^1.00 

SaskuteltH^kan  .5-58.  . 

RhIIn  3  SlraiMitliips 

89  00 

89.50 

-  .50 

Can.  S.S.  Lilies  5-57, 

82.00 

82  60 

—  ,60 

C.N.K.  :i  41  . 

104.00 

M4  26 

2-5 

Do..  41^-51  . 

116.00 

114  76 

^  .25 

Do.,  4 lb -68  . 

il8  00 

118.00 

unrh. 

Do.,  B-54  . 

119  00 

119  00 

unrh. 

r  P.U  6-42 . 

Clllltlos 

106  50 

103.26 

.26 

Beaiiharnois  . . 

10.3.50 

103.60 

unrh. 

Bell  TeU'pbone  5-67.. 

121 .00 

121  00 

uneb. 

Calgary  Power  5-80 

loa.ou 

102  75 

2.6 

Cun.  Nor.  Pow.  6-53. 

103  26 

101  00 

.76 

Gatineau  5-68 . 

106.00 

106  00 

unrh. 

Inter.  Hydro  6-44.  . 

78  no 

76  00 

♦-2.00 

MacL  Que.  6*-^'81.. . 

103  V.'i 

104  00 

—  9.:\ 

Dttawa  Valley  5-70 . , 

104 . 76 

104.75 

uneb. 

Sbawinigan  4>':<-'i0.  , 

lnllu^(ria1H 

105.00 

104.76 

—  *25 

Abitibi  H-FJ  ... 

81.26 

62.00 

Brown  .iVo-lG .  . 

46  25 

46.00 

—  .76 

Can.  Cement  . 

1 04  00 

104.26 

—  .25 

International  Bonds 


•0  AuHtraliu  .  , 

lo  i  Belgium  6*8  1955 
n  ,  Bcjlln  0'8  1958. 
'0  Bolivia  W  1958 .  . . . , 
0  I  Brazil  1957 

1  Brazil  T’s  19oU  . 

I  Bu<‘nod  Airoi?  b’«  1961 
5  i  Chili  6*h  1981  . 


Frt'nrli  Kcp.  Ts  1948  . 
Gorman  1965  .  . 
Germun  E’xt.  7’h  1949. 

Italy  T’s  1951 . 

Japan  1965  .  .  . 


Poland  1940 


IU4.00  104.26  —  .25  1  Rio  dc  Janeiro  8  Wb  1959  ... 

*»9  75  99  75  uneb.  i  Ronif  C^^’u  1952  ”^ . 

48  00  18  50  —  .60  I  Roumania  Monopoli^  7’»  1969 

101.00  101.60  —  .50  j  San  Paulo  7 ’e  1940 

86  »)0  nr.  50  —  50  SfTbs.  C.  K.  *  S.  I’e  i962 

100.00  100.00  unch.  M  ruguay  b'd  1946  . . 

104.00  1U4 .00  unrh.  Warsaw  7*e  1958 .  .  .  .,,,).,.), 

56,60  36  25  —  .75  j  Yokohama  6*8  1961 .  * . ), 

97  60  98.25  —  ,75  Minas  Geraa  1968 . . 

— )  denotes  dwreaer.  '  Minas  Geras  S^’s  1969 . 
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Record  of  Current  Canadian  Financing 

Dominion  Short  Term 


Date  I'ypp  .\moani 

Jan.  12  91-<lay  Trcaaury  Bills  .  .W.OOO.OOO 


Maturity 
April  14-39 


iTicc 
Received 
99 . 82838 


PurcIiuEcd  — 


Corporation  Bond  Financing 


Pale  <;orporatinn 

Jan.  17  Pavore  Gold  Mines,  Ltd 


Interest  Offering  Yield 

Amount  Hale  Maturity  Price  Kale  Offered  by— • 

$160,000  8%  Dec.  15-38  fiOplua  lOOsharcseoni.  Pa>  ore  Gold  Minea. 

with  each  $100  bund. 


Municipal  Finar-'-'g 


interest  Prir*-  r,isi 

OitU-  Muii.qp.lity  Amount  Kute  Maturity  Ueveived  Bnsu 

Ju,  IT  Towmhtp  oi  CharlattavlU,, 

WMMM.  iifiiioa  -4%  notef.  UIA.U  tiar 


Purcfaawd  by— 
TIoibIbIob  SiClirtWi,  Corp. 


Today,  most  long  distance  tele¬ 
phone  calls  are  completed 
while  you  hold  the  line  .  . .  and 
connections  are  usually  crysted 
clear.  This  is  made  possible  by 
the  nation-wide  circuits  of  the 
Trans-Canada  Telephone  Sys¬ 
tem,  linking  every  part  of  the 
Dominion — an  all-Canadian 
enterprise. 


TRANS-CANADA  TET.EPHONE  SYSTEM 

THE  BELL  TELEPHONE  COMPANY  OF  CANADA 


I 


THt  FINANCIAL  TIMES,  MONTREAL,  JANUARY  20,  .1939 


Seventieth  Annual  Meeting  of  Shareholders  of  :  Budfiol,  speech :  “Ry  foliowins ';i  dif- 

fcrciu  iinii  inore  normal  polic.v.  Cau- 
ada  has  hcen  ahic  to  sectire  a  rcduc- 

P  "W  ^ "If — ^  ^  /•  '’f  interest 

The  Royal  Bank  of  Canadai^ig—™ 

inion  Government  is  today  carryiiiK 
■  a  dcht  of  .{•I.IOo.nno.ono  at  an  annual 

...  1  I  -v  T  •  \\r-,  11  •  1  1  -v  I  •  interest  charpe  of  about  $1^5.000.000 

Lariadian  and  Internal lonal  vSituation  dusrussed  by  Morns  W  .  vVilson,  I  resident  and  .Manaj^ing  the  same  jinioiint  that  was  paid  in 
Dirertor.  .\e\v  'I'rade  .Agreements  mark  (ireatest  Dejiarture  from  Policies  of  d'r.ide  l<estric-  000^0.^' Thi?nil!sn-a^^^^^ 

tion  and  National  vSelf-sufif;cienc\’  since  War.  1  he  best  way  to  keep  the  burden  or 


(Durable  A.  Dunninp,  in  hi.s  lastiapain  increased.  Total  Assets  arc  R AACCVCI  T  DTTTC 
Budpet  .Speech:  “By  followinp  a  dif- !  f^08.064.000  as  compared  with  |869.-  K  W  I*  L  I  KM  I  J 

ferent  and  more  normal  policy.  Cau-  5.38.000  a  year  apo.  and  are  now  at 

ad.i  has  hcen  tible  to  secure  a  rcduc- 1  hiphest  point  since  1020.  Quick  017  C 

tion  in  her  averape  rate  of  interest  |  Assets  amount  to  $543,237,000  or  lllVwlTlb  Ul*  U»  0* 
■by  a  larper  percentape  and  to  a  low- ,  65.37  per  cent,  of  Liabilities  to  the  -  ^  m 

er  relative  fipure.  'Public.  This  liquid  ratio,  while  com-  AT  C  |PI|Ty  Dll  I  IAM 

With  repaid  to  the  burden  of  debt. , 'oondable  insofar  as  it  is  an  indica-  l\g  ulUllI  1  DlLLll/ll 

it  is  worth>  of  note  that  the  Domi-j^ion  of  strenpth.  emphasiz/cs  the  ab-  _ 

inion  Government  is  today  carryinp  |  sence  of  demand  for  commercial  R*  Akniit  FSv*  Fniiv4kc 

a  dcht  of  .{l.lOb.nno.ono  at  an  annual  'loans  commen-surate  with  the  growth  ”**”f*^  adoui  rive  rounn 

interest  charpe  of  tibout  $135,000,000  '  deposits.  Cash  and  cheques  on  ®‘  OUaineSi  Done  in 

the  same  amount  that  was  paid  in  !  band  or  on  deposit  with  the  Bank  1937 

1021  w  hen  the  debt  wuts  only  $2.500.- ' Canada,  or  other  banks,  total  - 

000.000.  This  illustrtiies  the  fact  that  *200.287.000.  Dominion  and  Provin-  SAME  LEVEL  AS  1929 

I  he  best  way  to  keep  the  burden  of  C'oi  Government  bonds,  aggregate  _ 

debt  as  liultt  iis  possible  is  to  main-  $230,702,000.  up  $14,000,000  for  the  l  cip.-eland _ Presirtent  nnosevell 


of  BluineM  Done  in 

1937 

SAME  LEVEL  AS  1929 


President  Boosevell 


tain  your  credit  at,  high  standiiip.  >  Of  amount  .$106,368,000  j  message  on  the  state  e' 


and  tticiThy  obtain  the  lenefii  of  niattirc  within  two  years 


Sydney  G.  Pobj^on,  (icncral  Manager,  reviews  Balance  Sheet,  ('oiitinued  Progress  Shown. 

Present  ()utlook  Distinctly  Encouraging. 


low(  St  ctirrcnl  rates.  The  rale  at  '-oans  in  Canada  increased  during  - 


the  Union  that  the  nation  ought  to 


w  bicli  llic  rtoniinion  Iioitow  s 


tlio  year  $12,000,000  to  $108,202,000. 


.have  an  annual  national  income  nt 
iat  least  80  billion  dollar.s.  That  is 


General  uduiess  ii 


lU  last  year,  lias  bad  tin 


'•Icplinu  of  ibe  Shtireholders  was 
held  at  the  Head  Office  lu  .Montreal, 
'll'  Morns  "  Wil.son  in  ilie  cbair. 
President's  \ddress 
Mr.  Morris  Wilson,  ciiairiiian. 
Ill  moving  the  adoption  lU  the 
Dii'cctor.s'  Bepori,  said: 


effect  of  redncing  output  b.\  ap  .'^laies  in  ilie  oi 
proximatelj'  ;j0  per  ccni.  from  ibe  coiiiiiicrcc,  i  anai 
!0:;7  record.  These  stocks  ;iri-  hein^  .x  I  worlli  of  .coi 
gradiially  .ihsorhcd  and  it  is  ant'ci-  rnilcd  .'^tiiics  to 
)>aicdihat  iu  the  coming  year  produc-  of  ilie  iiiiiiortiii^'t 
lion  and  coiisumpfion  will  assume  in  the  Canadian 
ilicir  normal  relationship,  and  oiicr-  lu-icssii.v  ot  lost 


(liaii  produeis  sliiipped  to  the  Cnilcil 
.Shales  in  ilie  ordimiry  course  of 
eoiiiiiieree,  i  aiiadii  sold  in  tuldiiioii 
.y  I  worlli  of  .goods  and  scrviecs  to 
ITiiled  .s^liiics  imirisls,  is  liidiealivc 
of  llie  iiiiportiii^'c  of  ilie  loiirisi  irade 
ill  tile  Canadian  eeoiioiiiy.  and  the 
neicssil.v  of  fostering  il  in  cvcri 


pares  most  favourably  w  ill,  ihat  of  and  loans  to  cities,  towns  mun.ci- 

other  first-cla.ss  nations.  pal, ties,  etc.,  are  up  $8,000,000.  W  hile ;  ,,,p  i^eonard  P. 

(.reat  Itritaii.  h,m|  I  .s  ,  ^  '"crea.se  „i  loan.s  ,s  moderate,  vice-president,  the  Cleveland 

"  ”  •  ;  there  IS  a  gradual  tendency  to  higher  i-pV,,.,, 

I  he  decline  in  luisincss  aeiiiiiy  figures  and  tlic  growth  during  the  J,,,.  '  „  j'  ,„ori  „v.a 


past  two  yeur.s  has  been  $30,000,000. 
Owing  to  decreased  market  activ- 


Tho  General 


ation.s  be  restored  to  ;i  more  stilisfae-  po'sililc  wa.' 


Cnilcil'  ports  noi  eovered  bi  ilic  Ilrltisli  toe-'  on  loic  m  oiisincss  aeiiiii.i  tigurcs  and  the  growth  during  the 

sc  of  fcicncc.  'V  ISriiaiii  has  hcen  halted,  past  two  yeur.s  has  been  $30,000,000. 

Idiiioii  The  effect  of  ihc  agrocnicnis  is  ’ monili  in  succession.  Owing  to  decreased  market  activ- 

ees  to  gfeiiily  exteinicrl  as  a  result  of  the  l’|■;o■l ical ly  no  ehaiige  has  been  ity.  Call  l.oaiis  have  continued  to 

icaiive  inelusiou  of  the  faioured-iiaiioii  Ucoiioiuisi"  index  of  decline,  the  total  in  (  anadu  now  bc- 

I  trade  principle  liy  Can.ida  and  Ilie  Cniicd  l>'•■'*inp•s•s  ticiiviiy.  In  view  of  the  m-  ing  $12,004,000.  as  compared  with 

id  ilic  Slates  in  ilicir  trade  policies.  'I'lu*  icrriipiion  to  industrial  ojirrai ioti.s  $l!t,:pi2.00u  a  .vear  ;igo. 

cvcri  Dominion  has  niosi-fiivourcd-tiaiion  !  •*"’*  flow  oi  new  orders  in  Scpiein- 1  Kccoril  lleniivits 

arrangciiicnis  wiili  some  foriv  for-i^’C’'.  an  immediate  exp;insion  in  iicti- 


pi'iici  ical  ly  tio  change  has  been  it.v.  Call  l.oaiis  Iiave  continued  to 
show  11  III  ■'Tnc  Kcoiioiuisi"  index  of  decline,  the  total  in  (  anadu  now  bc- 


ius,  r,„.y  level.  The  flour  milling  iiulu.s 


States  in  their  trade  policies.  Tlic 
Dominion  has  niosi-fiivoured-uaiion 
arrangeineiiis  wiili  some  forty  for-; 


renewed  in  detail  the  .'unual  lie-  ,,.y  is  benefiting  from  the  largei 
port  and  Balance  .Sheet  I  tim  sure  wheal  croj)  and  the  improved  relii- 
rhat  you  will  rigatd  wirh  satlslae-  i  jonship  bet  ween  Canadian  and  world  ti 


I'oreigii  Irade 


Mibsiatilial  declines  iiro  repoi  led  !  Stale.' 
I, nth  exporl.s  and  iiiipoiis  as  j  fiisi  , 


[  eigii  coiinirii's.  iiicliidi 

Ilal.v  and  .lapaii.  and 


Germany.  I '  it.v  after  tlie  conelnsioii  of  llie  .Mun- 


$IO.::02.000  a  year  tigo. 

Record  Deposits 

On  the  liability  side  of  the  Ilal- 


wiih  iweni.v  eountries. 


Cnited  ''I'  .Agreement  could  scarcely  have  ance  Sheet  Deposits  are  shown  at 
This  been  expected,  but  the  fact  that  no  $804,108,000,  the  largest  figure  re- 


come  of  about  80  billions  in  1920.  and- 
now  we  hiive  nine  million  more 
people  in  our  population  than  we 
had  then.  In  order  to  have  a  na¬ 
tional  income  of  80  billion  dollars 
wo  .should  have  to  do  about  five- 
fourt'iis  as  much  business  as  we  did 
in  1937.  and  that  ought  not  to  be 
too  difficult  an  achievement. 

“There  is  nothing  at  all  to  prcveni 
us  from  doing  five-fourths  as  much 


"  il.soii  suHl; 
i  |■l■t^lln  oi  tlic 
I  rill  lion  already  ii 


non  ihe  resiili  of  ihe  year's  opera- i 
tloiis.  w  lien  .'on  recall  ilie  iinsalis- ‘ 

factory  husiue.-ss  tondilious  that  FOREIGN  AFFAIRS  REVIEWED 

prir'vaBf'd  m  the  f.irly  par!  ibo 

year,  and  the  unsciilenieni  cau.sed  Policies  of  Totalitarian  States  rise  to  Serious 

hy  ihe  Uuropean  cns,s  in  Situation  in  Cermanx  and  Italy 

her.  Ihe  healthy  growth  that  we| 

are  able  lo  repot  l  in  the  various  In  referiing  lo  tiie  loreigii  siioaleai.  .'I'.  "li.soii  .'^uiii: 

departmcDf.s  of  oui  aeiivities  IS  very  ,  f.xj.re.s.sed  ih.-  Iumh-  ihat  a  rennn  of  ,l,e  .^i.iiit  ■< 

gr.itifying  irid»'ed.  loealism  ;iud  Ihr-  forces  of  eeonoiou-  reroiisi  rai  l  ion  already  lOcinile.-i 

Business  aetivity  in  I'anada  has'  nngh,  overeorre  vaiious  influeiio. Miarding  Ititi  iiiational  pr.>gre.''i 
resumed  it.s  iip'vard  trend  Reeov- •  and  wor'd  recov*  ry .  But  the  iio.situm  alooad  n  roam'  diffii  oil-- t here 
eiv  from  the  recession  which  was  is  .still  war  in  .'iiiain  and  war  in  the  Car  Isast.  .Moreover,  the  evems 

general  during  the  closing  months'  of  Sepi.  mbv:'  la.st,  who,,  l•:,|oope  for  a  few  d,,ys  l,  o  ered  on  ihe  la  ink 

of  -mri  ihi-  first  h'llf  of  1938  1  of  what  might  i  vennially  havo  lieyeloperi  into  a  world  eonihe,.  bay. 

ol  .ino  ini  first  nan  m  Ii-iy  ^  aopros.^on.  The  fact  that  C.rmaiiy.  witli  Hio  mora! 

h«s  niadt*  notcwoii.h>  pio^’rc:?.''.  In  j  suppoir  of  ftaG.  iippiirt  iitlv  Libiaiind  a  ^n.at  tiiploinai io  vin.ny 
^  (pw  ol  iho  .'^'CMOUS  fispotlt*  ol  j  ?tio  offer!  of  a  briit  f  thn!  thi*  ioialit:iri;iii  ;ytai*\s  )ui'f 

ypf‘ba<*k  in  ilir  T  nnori  Siutos.  <  I'ln-  evoivva  M)tiu’  nf  w  fornuila  Ijn-h  a  ►iravr  thivat  to  (I'  ln*"*- 

aHs  mn,'!  b*  ronsidorod  indood  for-  ‘  i  ratA  \N>  nro  (itiit*  ivad\  to  a  lmit  that  tbv  fiitnro  of  civilization,  a.- 
rnnaTo  In  have  niaintaint'd  rolaiively;  know  it.  is  ai  stake  if.  m  an  effort,  to  re.^^train  ibc  unwaiianW'i 

«rablr  mnditions.  Iminovenionl  !  d* mands  of  dictators,  a  world  war  should  break  out.  KiP  if  su- h  a 
has  been  general  since  the  middle.'  caUustropiie  can  be  avoided  for  a  few  y.  .nr.'.,  it  is  evidont  that  Ka’e 
of  the  vear.  Low  prices  for  many  "'i''  overtake  the.se  cmintrios  m  doe  conr.w  it,  in  their  efforts  to  he- 

c.ommodUics.  how  ever,  have  limited  ""  the  military  pmn. 

ttio  benefits  received  from  our  ^^'1',!^!^:'  ol  sound  c  onomi-.s.  a'  they  a,  v  doing 

lai  gcr  farm  crops,  expan.sion  in  min-  ■'  ' '  '  ,  , 

iy.«  It.  ir.  I  <  ontiaiy  the  mipio.s.sion  .  iirreiit  m  many  ooarlers.  Geim.jny 

'  ,  ih  ,  n  ^‘'.s  made  vei  i  little  progrcvs  jn  rehabiliiatin.g  her  foreign  iraile.  t.iffi 

dustrial  operations,  so  (hat  our  ua- 1 

rjoofti  incnmo  for  the  year  n?  ex-;  exports  oxcorded  one-ha!f  of  the  valuo.s  of  tho  fiscal  yonr  and 

pretod  to  be  somewhat  smaller  than  j  <laiu  available  indicate  that  in  total  fxpoit.s  were  av.tually  tes« 

m  but.  io  compare  favourably!  in  ]q;jo  ^1,..  n^dir  of  the  v^*^^^ld  d<prossion  and  the  last 

’'  ith  that  of  IflUH.  which  you  will  re- j  two  years  prior  to  fho  Xa,zi  re^riine. 

•  ■fill  wav  rftppidered  a  Rood  >ear.  ,  j  *rru'  decline  in  Geinian  *'\port  -  has  ix-uotn'*  atuic  .-once  ihe  Sep 

4ipricn!tnre  *  I  lember  *  risis,  and  is  m  pan  attidnitable  lo  th**  r*  pucnance  i>lt  ro 

ir.  lu  -t  inon  reii-nt  happenings.  This  «k  clinc  has  <)4  «  urrnj  not with^tanduiR 

fstm  crops  n  anada  m  Im„8  pn.P„.,.on  of  good.s  f.e  ..vp,r.  ha.s  b.-n  given  priority  even 

were  more  bountiful  ihan  lor  .some  need.s.  and  sui.sidi/e.i  at  ,|,e  expen.s.-  of  ,  h-  internal 

year.'?.  Pi  ices  for  man.v  farm  pto-i  ♦*ronoin\  aiKl  of  foreiRn  creditors  thcouRh  luiuidution  at  a  vei'>  In  avy 

ducts,  hoyyever.  have  a.gain  fallen  |  disronni  of  Standstiti  oi,bgation>.  The  ruvourable  trade  haian-'i 

to  loyy  levels,  and  in  spite  of  the  acliieved  in  19:17  yva.s  undoiibredly  tinned  inio  an  unfavourable  hat 

'Cerease  in  yields  .md  some  im-  i  ance  of  an  approximately  equal  amount.  I'  imt.st  also  Iv  kept  m  mind 

provetnent  in  purchasing  power,  the  that  rinnn<  ial  items  in  the  halaiue  of  imyineuis  .are  heavily  again.st 

.situation  as  a  yvbole  cannot  yet  be  i  Germany.  .Vs  a  resiili  of  this  situation,  gicai  difficulty  htes  arisen 

regarded  as  sal  isfactory .  I  '•>  securing  the  necessary  foreign  evchange  for  tli"  purchase  of  raw 

In  our  Prairie  Provinces  ihe'  materials  most  e.ssential  for  annameni  and  otiier  lu-ogi .ammes.  tn'ei  I 

.teries  of  droughts  which,  for  sev- i  »o.smess  i.s  ex.  eisbngly  active  and  full  employment  has  i.een 

oral  wears  nast  had  seriously  re- I  Hchieved.  but  this  .situation  does  not  .seem  t.,  me  to  yyarram  r!„  lav- 

.  .  ^  ^  J  *  »i  I  curable  inter pP'tat ion  us'.iolly  Rivf*n.  The  Dcriiian  Gov<*rnnK'nt  is  iin  I 

diircd  yields  of  wheat  and  other  |  cloubtedly  financing  the  production  of  capital  Roods  nnd  roiirmaiuont 

grains,  has  appaienrly  <01110  lo  an  (v, dossal  df  f.t  its  in  the  <  rovi  lunent  budRo*  fiulc'Mi,  / 

end.  and  prodnetiun  restored  to  a.  j,p  eminent  German  amhrii'.v  lug-  leeently  .stati-rl  pubinly  iluii  an  I 

more  normal  ba.sis.  The  wheat  crop  I  amwnnt  equal  to  fitt.v  per  lent.  .>f  la  ua:ional  im  ome  i.-,  iii>.sorlied  ^i 

In, .St  year,  while  disappointing  in  |  by  Government  and  party  agencies,  li  is  obvious  liat  im  lounlix 

man.v  distrivis.  was  nearly  twice  as,  operating  on  even  tbe  attenuaud  <  npitalistic  liasi,-  suit  loiloweil  b\ 

largo  a.s  m  l'i:i7  and  (lit'  hc.sl  re- |  C.ermany  can  pui.sm-  sucli  a  poli.-.s-  wiitioul  produ.  mo  serious  mfla  , 

ported  since  1932  This  turn  in  the  i  f‘on.  In  a  recent  inter,  lew  |,r.  .v,  bacbi  pointed  out  itiai  with  fiiii  , 
weather  cvclc  wa.s  shared  bv  other  ■  emplo.vim  nt.  Goc  rument  expcndiliire  which  c;u,not  I.e  fmarp  .  d  fioin 

■  ountrics  w  ith  the  result  that  the  i  national  .saving.s  mu.st  mevii.ably  lead  to  steadily  rismg  pro  es.  and 

^  ‘  .  •  .1  1.  .  *  '  ^bat  jn  thi.-^  rcspei't  10->S  luarkcd  a  pfdnt  whcr«  Griinanv  luu'?  chanuc  | 

ir.ia)  would  iiop  i.s  Ihe.  laigc.si  on  i  ^1^.^  trend.  This  can  t>e  n  dning  more  tlian  a  piou-'  Impe  -.o  long  as  I' 

lecord.  Improvement  in  interna-  present  iioheies  of  itarinanient  ami  aiuai'h.  are  eoniimud.  Only  | 

tional  demand  as  comtiared  vvith  nv  reversing  both  policie.s  can  I  -•‘c  anything  but  a  connuued  low  i 

the  uicrca.'tf  in  available  supplies.  ning  of  ihc  standard  ol  living  in  German.,  Tlmse  .iiii.,rks  aptilv  < 

bo.\cver,  is  sliglii.  In  many  coun-  ..uth  equal  force  to  the  iialian  situation.  r 

tiic.s.  ordinarily  .substantial  import-  I, 

CIS  of  wheal,  efforts  for  self- j  ^  Ij 

sufficienc.v  have  made  great  progress.  '  wheal  prices.  Sugar,  boots  and  [  compared  with  1937.  Kxporis  dur-;^ 
and  tariffs,  quotas  and  exchange  reg-  shoes,  textiles  and  other  consumers'  i  j„g  th,.  t..,.ive  monih.s  ended  .Novem-  |i 


IS  I  first  group  ol  iiiiiions  can.  by  eon- 1  ground  ..  as  lost  is  noteworthy.  Kx-  ported  iu  the  bank's  history.  The  '  1')  ^  exeepi 

forming  to  cci  itiiii  conditions,  claim  '  Poi'ts  of  Britisli  manufactured  prod- !  increase  during  the  year  was  $48,- 'I*’®  relative  unattraenveness  ot  tak- 
ilie  same  concessions  in  the  I'ana-luf'is  .vcrc  relatively  .veil  nuiintained  bOO.Obb.  practically  all  of  which  oc-  '”^  busine.ss  risks,  rot  many  .car' 
dian  tariff  :is  .vcrc  granted  to  the  |  early  in  the  year,  declined  duriipg  i  curred  in  Canada.  This  does  not  by  about  bO  percent  of  all 

United  Sitiies.  and  the  second  group. !  the  siiiniiier  months,  but  regained .  any  mean.s  represent  the  business  | made 
the  eonecs.sions  in  the  United  Slates,  much  of  these  losses  during  the  an-  of  large  clients  alone.  It  is  made  '  ®'  Since  19-jO  proportion 

tariff  granfed  to  I  'iinada.  Ittimn.  With  ne.v  orders  reported  in  up  of  a  tremendous  number  of  ac- 1  Jj**®  f'Ul  in  two.  and  only-  aboui 

In  the  tariffs  of  lioth  Canada  and  jsnhstiintial  volume,  there  arc  indica- ,  counts  and  the  extent  to  which  thejv^  percent  of  the  fiima  in  business 
the  United  .■sttiics.  the  nutubeu'  ofitions  of  further  improvement  in  hank  acts  as  a  depository  for  made  profits.  If  the  prospecl.s 

items  on  .vhtrli  reductions  have  i  some  of  the  leading  cxpori  Indus- 1  small  customer  will  be  realized 

been  made  is  large  .-'i  ihe  present  I  tries  s  Kill  as  coiiou  and  v.ool  icx-  when  it  is  considered  that  we  have  proportions  vve  could  pro- 


time.  no  detailed  jinalysis  of  tlie  tiles. 

effect  of  these  changc.s  on  specific  Business  in  the  United  Slates  has. 
industries  is  toasihic.  hut  .vliatever  since  .Mti.v  la.-it.  sho.vn  I'ne  most  ra- 
criticisiii  may  be  made  by  individual  pid  recover..'  ever  rcpoiicd  in  its  sfa- 
intcrests.  there  can  he  no  doutit  tisiicat  Miin.-il'  liuiiisiriiil  modiiction 


over  900.000  accounts  with  balances  **  national  income  of  80  billions 

of  $1,000  or  less.  This  large  volume  I easy  pt'ompfncss. 
of  accounts  naturally  entails  a  great  businctss  men  had  a  high  dc- 

doal  of  routine  work,  but  the  bank-  Pi'ce  of  confidence  in  the  future  they 


interests,  there  can  he  no  douiit 'fisticai  aiinal.'.  Industrial  production  ing  business  of  the  small  and  af-  '"'e“'^  btisc  their  policies  on  long- 
that  It  will  bring  tihoiit  tin  impoi  -  I  ,T|ifi  iiuilding  acti.  ity  have  both  made  ■  I'lent  depositor  alike  receives  the  *erm  ex'pcetatiODS.  They  .vould  erect 
tani  exptin.sion  in  ilie  iiade  of  both  !  pronounced  gains.  These,  il  is  ad-  ■‘’amc  care  and  attention  in  boihinf'"’  factories  and  build  additions, 
countries.  niiitcd,  were  in  a  large  measuic  in-|i'>"'al  and  urban  communities.  jond  then  tliey  would  equip  tuem 

Interest  Kales  diicod  by  governmental  spending.  As  Profits  at  $3,696,233  show  vey  I  "'itb  new  machniery  1hcy..'ou1.l 

One  factor  in  our  economic  system  these  expendifuros  will  in  all  proh-  I  lutle  change  from  the  previous  year,  iproduco  the  new  products  inat  have 
which  receives  a  great  deal  of  ability  he  continued  during  1939. !  Adding  to  this  sum  $2,325,176  car- i been  developed  in  the  depression 
publicity  from  time  to  time  is  the '  further  advances  in  busine.ss  tictiviiy  fied  forward  we  have  a  total  of  |  They  would  open  new  agen- 

questioii  of  interest.  The  adequacy  !  may  be  iinticipatcd.  Any  cessation  of  i '$6,021,409  available  for  distribution,  (des,  hire  more  workers,  spend  mot  e 
or  otherwise  of  interest  rates  is  a  such  support  on  the  part  of  the  au-  dividends  paid  amounted  to  $2.800,- j  i'or  advertising,  and  do  tbe  otbei 
natural  subject  for  discussion,  but  thoritics  would  immediately  have  an  000,  the  usual  contribution  of  $300,- 1  things  that  characterize  cxpandin.s 
frequently  it  does  not  centre  on  the  adverse  effect,  but  the  consensus  of  000  was  made  to  Officers’  Pension  i enterprise.  They  would  do  them  if 
adequacy  but  on  the  legitimacy  of  opinion  seems  to  be  that  public '  ^''iind,  and  $200,000  written  off  Bankilhey  thought  they  could  alford  to 


interest  per  se.  Strange  as  it  may  spending  will  be  maintained  in  un¬ 
seem.  r  believe  it  often  true  that  if  dimini.shed  volume. 


the  relation.ship  exists  long  enough.  |  'phat  the  spirit  of  democracy  and  !  Account, 
the  debtor  comes  to  hate  his  credi-  idealism  i.-^  still  virile  is  evidenced!  N’orma 
t^or.  By  the  same  token,  I  suppose  pv  the  closer  co-operation  and  mu- I  vestment 


Premises,  leaving  -$2,721,409  to  be  ■  take  present  risks  in  the  hope  of 
carried  forward  to  Profit  and  Loss  making  future  gains,  and  it  tnev 


Account.  i believed  they  would  be  allowed  G 

Xormall.v.  increased  loans  and  in- I  keep  a  reasonable  part  of  the  gain' 
vestments  resulting  from  substan-  if  thc.v  should  succeed  in  raakins 


he  begins  to  question  the  morality  |uai  understanding  achieved  in  re- 1  tiaHy  larger  deposits  would  have  them. 

of  interest  once  the  payment  seems  relations  between  the  three ;  c^ali zed  higher  profits  than  those  “An  80  billion  dollar  national  in 


a  burden.  On  this  point  I  think 
the  answer  is  simple.  If  you  believe 


great  democracies.  Great  Britain,  i  ctTorted.  However,  the  low  return 'come  depends  on  thi;  expansion  of 
France,  and  the  United  States.  Ion  Governnienf  securities,  together  |  business  spending  which  lend.s  to  bi 


I  in  the  principle  of  private  property.  Again,  at  the  International  ('onfer-  with  additional  taxation,  offset  any  self  perpetuating,  and  not  ou  in 
las  most  of  us  do.  you  must  beleive  g^gg  gf  American  States  at  Lima,  Potential  increase  in  net  income.  creased  federal  emergency  speudin! 


in  the  legitimacy  of  interest.  If  it  is 
proper  for  a  person,  us  a  result  of 
thrift,  to  acquire,  say.  a  small  pro¬ 
perty.  there  are  few  if  any,  who 


Peru,  under  the  Icadershiti  of  the 
United  States,  all  the  Republics  of 
the  Ainericas  expressed  a  determin- 


tential  increase  in  net  income.  creased  federal  emergency  spending 

which  has  to  be  self  terminating 
Taxes  Increasing  means  available  for  inducing 

faxes  are  an  ever  increasing  bur-  increased  business  spending  arc 


petty,  there  are  few  if  any.  "hoLjjgjj  ,[,g  preservation  of  peace  =iBd  absorb  a  substantial  por-  many  and  varied,  but  they  arc  all 

vvould  suggest  that  this  Ptopcrtyljj^j  pursuit  of  economic  stahil- i  fmn  of  the  bank  s  earnings.  In  ad-|reIatedtoonc  siuaplecontrolliDgfac- 

sliould  be  available  for  use  by  others  I  progress  through  good-will  T'fmn  to  Dominion  and  Provincial  tor.  That  one  central  control  is  ihe 

without  .some  compensation.  There-  miiTiiaTco-oneration  Government  levies  totalling  $1,201,-  attitude  of  the  federal  goverumeni 


I  fore,  if  comiicnsation  for  the  use  of 
;  tlio  properly  be  legitimate,  why 
should  conipon.sarion  for  its  equiva- 


and  mutual  co-operation. 

F’rospecls  For  193!1 


1 765.  the  amount  paid  Municipali-  toward  business  profits. 


ties  was  $206,885.  Adding  to  these 


Industrial  Prodnctioii 

.snoiiia  conipon.sarion  for  its  equiva-  “I'he  outlook  for  Uanadian  business  figures  $579,888  paid  in  the  form  of  m-nUiu  - 

Icui,  the  co.si  cxpre.ssed  in  terms  of  i.s  again  favourable  and  the  upward  '  taxes  on  Real  Estate  and  Premises'  .  ®  „„  .-f 

money,  be  bss  so'.’  trend  would  seem  lo  be  definitely :  owned  by  the  bank  and  its  holding'*''”^  T  e- 

lire  unoft'  troquenl  discussion  rr-  restorrd.  I'he  narrow  limits  lo  which  !  companies,  wc  have  a  Rranri  total  of  1  ^  ^  ,  .1^  niiHHio  nf  l-tm 

;:arUinR  inif  iosi  has  to  do  with  tho  the  recent  recession  was  restricted  ;  $1.088, 5.j8.  Fn  other  w*ords,  for  every  '  «rr»rfnn*inn  over 

latc.  r,\  iinu  large,  the  rate  is  gov-  indicate  that  conditions  in  1938  were  dollar  distributed  to  the  sharehold- ! indus  '  P  primniitcri  noi- 
cnu  il  by  the  old  law  of  suiiply  and  more  lavoiirablo  than  in  most  other  ers  by  way  of  dividends.  71  cents  vci i 

clcinanil.  icmenibering  Ihat  the  .sup-  years  of  llie  post-war  period.  The  is  paid  out  in  taxes  in  Canada.  This  j .  ,  '..,j  in  nvii 


present  iKilivics  of  ixarinanicnt  aiul  aiuai'  h>  an- 
by  '•‘'versing  both  policies  >aii  I  -•‘v  anythint;  but 
ering  of  ihc  stanManl  ol  living  in  Germam.  The 
with  equal  force  to  the  lialian  >-'iiuation. 


.ml iimeil.  Only 
eonniiueii  loi\ 

.  i  iiMl  ks  aiqjl'.' 


ply  is  most  abundaut  where  tlic  risk  'advanc 
Iis  least.  U,|- 

I  5'ini  fi'equcnilv  hear  ii  a.ssertcd  I  niontli.' 


advances  reported  in  many  branches  yon  will  agree,  is  a  very  consider- 
oi  industry  duriiig  llie  closing  able  contribution  to  the  various 


iliiit  the  Inu'den  ol  interest  has  be- 1  gratifying.  Grcally  improved  'con- 
comc  iiuoliTahlc.  and  that  relief  can  |  diiions  were  tilsn  general  in  the 


year  were  indeed  Canadian  Governmental  bodies, 
ly  improved  eon-  Relations 


42  percent  below  its  computed  nor¬ 
mal  level,  but  by  the  cud  of  the  .vear 
that  deficiency  had  been  cut  in  two 
and  the  volume  was  onl.v  21  percciu 
below  normal.  The  increase  iu  the 
second  half  of  1938  is  perhaps  (he 
greatest  advance  that  has  over  been 


only  he  l.nMig'h,  about  by  drastic  |  United  Staie.s'and  7o  a  lesser  dc- 1  ,  shareholders  of  this 


(measure  .  rorced  conversion  of  gree  in  Great  Britain.  The  prosper-  ''-‘'c  no  'louhf  followed  with  inter- j  rtuiuug  ;'“VT■"n.^n7rTh,,lhv■■ 

;puhIlc  debt  is  sometimes  urged,  ac-  itv  of  Canada  is  definitely  linked  T«'  the  rducaiional  publicity  carried  i most  important  factors  contnnut 
:c„intiaiiad  by  reference  to  the  ac-  w',th  that  of  these  nations,  the  most  f'o  newspapers  across  Canada  to  the  increased  P' 


Exports  dur- 


■iJations  of  various  sorts  discourage  '  goods  were  produced  in  satisfactory 


her  :’,li,  19:18.  had  a  total 


I  lion  ol  .Australia  in  1931.  It  may  be  [  jmportani  ptirehasers  of  her  export 


ofjWorih  stating  once  again  ihttl  inter- 


dtii'ing  the  past  year  by  the  char-  closing  months  of  tlic  year 
tored  banks.  Because  of  the  those  of  iron  and  steel,  automobiles. 


Coierrimeni  elfons  lo  reduce  the  Pn'"^-'^  nf  lumber  were  substantially  ;  Ports  lo  Australia,  for  example, 
•rieinraent  it,  its  i.  tcijce  fnn  |  '  showing  an  increase.  I  he  decline  in 

acreage  dev . .  to  the  production  of  ^^naiier  in  volume,  nomc.siu  aem.ino  agricultural  nroriucis  was 

wheat  Similar  a. lion  may  not  be  I  disappointing,  so  that  there  has  exports  ot  agricuituini  products  w  a.s 

1  nidi.  .-5111111.11  .1  inn  ina.v  nui  considerable  curiailmeni  in  '  P''nn'>unced.  largely  as  a  rcsuli  of 

adapted  to  certain  sections  of  i  aii- :  n^cn  lonsioeranie  iiiiiainmui,  in 

ada  and  ruher  exporting  eountries.  oPnriKions  this  winter.  The  P'^'fes. 

but  satisfactory  -cturns  from  wheat  1  •'l^''ilimft  fishing  industry  reports  Imports  into  Canada  fell  otf  less; 
i.ioductifin  cannot  be  cxnocted  so  i  f'«h  generally  plentiful  with  good  than  exports,  declining  h>  only 
long  as  sulmhes  exceed  w™  landed.  Importuni  markets  1  $123.0uu.(i0o  to  $686.(uiu,(i00.  Pur- 

quirerncnis  i  *n  Europe,  however,  have  been  pur- j  cliases  from  Emiiiro  eountries  were 

In  the  menniiiiif.  ilic  Dominion  ’ ''a'lV  ('•'osed  owing  lo  ilie  unsettled  j  reduced  to  a  much  grcaler  extent 


jin  Europe,  however,  have  been  pur- I  chases  from  Emiiiro  countries  were  j 
Itially  closed  owing  lo  ilie  unsettled  1  reduced  to  a  much  grciUer  extent  I 


Government  has  giiaianiccd  conditions;  oilier  outlets  have  in  |  than  those  from  foreign  count rie.s.  | 
mtniniuiii  (>rlce  to  ilicV'cstcin  wheat  ' ''nn'’‘‘MUence  had  over-abimdant  sup- (AH  classes  of  imports  were  affected  i 


’I'he  Trjide  \jrreeineiits 

.\n  outstanding  event  of  the  past 


he  i  voars.  but  prices  have  been  well  year  was  the  final  conclusion  of  the 
1  maintained.  Other  fislieries  reiiort  trade  agreement  between  Canada 
!  average  conditions.  and  the  United  States— w  hose  joint 


and  the  United  States—  whose  joint 
trade  is  larger  than  that  of  any 
other  two  count  rie.s  in  the  world  — 


trowel'  for  his  1938  crop  iu  order  to  P''*“'®  "'**1  P'if'j-s  and  returns  lojand  declines  were  general. 

.i.s.'ure  him  a  ftiir  leiurn.  Other  ex- ;  f'''*l’ermen  have  declined.  On  fhe  |  Trjide  \ifToeineiits 

liorting  countries  have  adopted  ciu-  P'lfific  (  oast,  the  pack  ol  sockeye  ■  • 

responding  mca.surcs  but  liow  far  (  '1“^  lai  ge.si  In  An  outstanding  event  ot  the  past 

and  for  how  long  can’such  aeriui,  he  conclusion  of  the 

maintained’’  i  maintained.  Other  fislieries  reiiort  trade  agreement  between  Canada 

;  average  conditions.  and  the  United  State.s- w  hose  joint 

.  ,  ,  I  r  1  ,  I  1.  1-  ■  'trade  is  larger  than  that  of  anv 

"Mmc  ihe  inception  ol  the  depre.s- 1  hniplojiiient  and  Keliei  eountries  in  the  world  — 

loll  in  business  in  19:Ut.  mining  has  fjmployment  during  1938  was  icia- 1  and  concurrently,  of  a  further 
I  oiisisicrii ly  furnished  the  backlog  tUely  satisfactory,  particularly  in  agreement  between  the  United  States 
and  the  most  encouraging  factor  in  j  the  mining  and  manufacturing  in-  and  Great  Britain.  The  agreements 
Cnnadaa’s  indusit  ial  life.  The  year  j  dustries.  and  trading  establishments,  mark  Ihe  greatest  departure  from 
lUst  completed  has  proved  no  ex-  Unemployment  and  relief,  however,  the  policies  of  trade  restriction  and' 
cepfion.  The  volume  of  production  aro  still  serious  although  continued  national  self-sufficiency  since  the 

in  many  instances  luis  exceeded  the  improvement  is  reporied.  Better  I  Great  W  ar.  Moreover,  the  action 

bigfi  figiiios  of  I'J.'U.  gains  being  |  conditions  in  Western  Uanada  have  taken  cannot  fail  to  further  the  com- 
rcpoi  tcd  for  gold,  copper,  lead,  zinc  ;  produced  a  decided  decrease  in  tho  mon  outlook  ai;l  cordiality  existing 
and  metals  of  the  platinum  group. ;  number  of  recipients  of  agricultural  between  the  British  and  American 

The  output  of  gold  again  constituted  .aid,  and  some  decline  is  also  reported  peoples. 

a  new  vecord  at  approximately  i  for  the  non-agricultural  group.s.  The  involved  is  both  large 

Mo  !  '.'noc'  and  complex.-  including  a  gVea, 


.500,000.  an  increase  of  14  per  cent,  j  1938.  wa.s  13  per  cent,  less  than  in  number  nf  sei'.nrete  items  er  ..Ti,i 
over  1937.  W’liiii  ihe  continued  stab- !  October.  1937.  The  magnitude  of  our  m.,nv  'n'c  the  nniriiics  of  hic'hiv 
iliiy  of  mining  operations  means  to  relief  problem  was  exemplified  in  a  snpp.aiiVetl  m-innfTctnrinc'  m-oeessr '■ 

o.her  industries  in  Uanada  .an  be  recent  study  which  showed  that  the  B’Xcotrlh^^t 

readily  appreciated  when  it  is  re- disbuiscnioiifs  of  our  Dominion.  Qt^tnc 

•  ailed  that  gold  mining  companies ,  Provincial  and  .Municipal  govern-  Lboot  "o  pe.  elm 
alone  distribute  about  $100,000,000  |  ments  on  welfare  services  in  1938,  national  Irade  of  the  world  —  10  ner 
nnnualty  in  salaries  and  wages,  the  ;  exclusive  of  the  cost  of  pensions  and  ,  jp  ju.  whole  of  the  RritUh 
purchase  of  materials  and  equip- i  veterans’  welfare,  amounted  to  not  be  ,  s  sSin 

ment.  and  01  be,  cxpense.s.  The  j  less  than  $225,000,000.  whereas,  the  cUerinM  this 

spectacular  progress  acliieved  in  iie-;  market  value  of  our  most  profitable  |  vmlume  of  trade  ''while 

rrolcum  operations  ,n  the  'I’utner  wheat  crop  ir.  eigli,  years  was  esii-  r.X^vinp  ImZedM^ 

'alley  of  Alberta  is  also  noteworthy.  ;  mated  at  only  $205,000,000.  duties  Mnd  lessened  restrictions  in- 

By  the  end  of  Xovembe, .  sixty  crude  ,  not  a  s  ngle  in^ea  e  * 

oil  wells  were  in  production  and,  ,  .  1,  ..  .ohiv 


'ithat  the  agreements  covering  this 
'  I  enormmis  volume  of  trade,  while 


Cannot  Compel  Unwilling  Borrowers 
To  Use  Bank’s  Surplus  Funds 

In  disiussing  Commercial  liOargs  and  “Ci'.'dit,”  .'Ir.  O.ib.soii  -aid: 

'Vo  hoar  from  time  to  time  tho  criticism  that  bank.',  arc  invest¬ 
ing  too  largo  a  portion  of  their  funds  in  Govornmont  bonds  and  too 
little  m  assisting  business  enterprise.  Thinking  people  will  realize  at 
■once  that  .such  a  charge  is  illogical  and  unjii.stifif^.  Over  iirimar.v  hu.si- 
iii'.ss  is  commercial  banking,  but  as  has  been  pointed  out  on  numer¬ 
ous  occasion.s,  we  cannot  compel  unwilling  borrower.s  to  use  our  sur- 
plu.s  funds  if,  because  of  lack  of  confidence'  oi'  for  other  na.son.s, 
the.y  arc  not  prepared  to  expand  their  business:  and  prudent  bankor.s 
niiisi  of  neccs.sity  guar’d  against  taking  unwarranted  risks.  Con.se- 
‘inently.  tho  only  way  in  which  surplus  funds  can  be  tint  to  work 
IS  to  inve.st  them  in  Government  bonds,  and  in  order  that  these 
funds  may  be  made  available  for  commercial  purposes  if  the  demand 
ari.so.s,  only  short-date  securities  are  purchased. 

It  may  interest  you  to  kn-ow  that  this  hank's  portfolio  of  Doin- 
rninn  Government  securitie.*  '.only  nets  approximately  HVc  per  annum 
and  this  fact  .should  in  itself  be  an  effective  answer  to  the  iliaige 
Itiat  wre  accumulate  these  securities  from  choict*  rather  than  incri-ase 
■  onimercial  loans,  it  would  be  a  strange  type  of  banker  who  would 
pi'id'er  this  small  return  to  the  more  remunerative  oommercial  rate. 

the  intero.st  return  on  Government  .securities  is  low.  largely  be- 
c.-viise  of  the  "easy”  credit  policy  of  the  Bank  of  Canada  and  the 
resultant  surplus  of  fund.s  .seeking  profitable  cmploj’mcnt. 

Many  people  become  confused  in  their  mind.s  regarding  iho  term 
•  redit  '  and  tho  statement  ha.s  hci'n  loosely  made  that  tVie  right 
III  issuing  credit  ha.s  been  passed  on  l,y  the  Crovernment  to  the  banks. 
The  is  untrue.  Control  of  credit  i.s  one  of  the  prerogatives  of  the 
Bank  of  C.-tnada.  They  alone  can  decide  whether  a  policy  of  “easy" 
nr  "light  money"  is  to  lie  pursued.  Their  facility  for  doing  this  is  to 
purchase  securitie.s  if  they  wish  the  bank.s  to  hr  supplied  with  addi¬ 
tional  funds,  or  to  sell  securities  if  they  wi.sh  cash  in  the  hands  of 
the  banks  reduced.  As  far  as  the  chartered  bank.s  are  concerned, 
their  supply  of  fund.s  is  regninletl  and  they  have  available  such  siir- 
filiises  as  the  Bank  of  Canada  wi.she.s  them  to  have.  .Nfosl  people, 
when  talking  or  thinking  of  the  lei-in  “creiliU’  look  upon  il  in  tenn.s 
of  the  amount  t  he.\  inJividually  can  borrow  fp.om  a  hank,  but  in 
tie  broailer  sense— a-  applied  to  the  country  as  a  whob'- -whether 
credit  i.s  “easy”  or  otherwi.se  is  a  niattcr  within  the  i-onlrol  of  the 
Bank  of  Canada.  Thi.s  volume  of  ciedit  they  regulate  according  to  the 
ne<  (is  and  requirements  of  the  country  as  a  w  hole. 


of  cloven  articles  briefly  explaining 
what  banking  is,  how  banks  ftinc- 


Ottawa— The  National  Revenue  Do- 


i  tion,  the  powers  conferred  upon  partment  collected  a  net  total  of 
I  them  and  (he  limitations  imposed  $353,320,304  for  the  nine  months 
j  by  the  Dominion  Government  ending  last  December  31,  through  it.' 
j  through  the  Bank  Act,  it  is  hoped  three  divisions  of  customs,  excise 
these  article.s  will  help  to  clarify  and  income  tax.  Revenue  Minister 
in  the  public  mind  ju.st  what  bank.s  Hsley  states. 

tan  do  and  what  they  are  not  Tliis  compares  with  $359,319,269 
permitted  to  do  and  at  the  same  collected  during  the  corresponding 
time  emphasize  how  necessary  a  period  for  the  previous  year  and  is 
safe  and  sane  hanking  policy  is  to  a  net  decrease  of  $5,998,965, 
the  welfare  of  the  country.  Collections  in  detail  were:  — In- 

Perhaps  it  is  not  out  of  place  for  come  tax,  $129,197,425.  increase  $21. 
me  to  point  out  to  the  owners  of  806.594;  customs  duties,  $66,273,765. 
the  hanks — the  shareholders — how  decrease  $11,966,976;  excise  taxes 
important  it  is  in  their  own,  inter-  $121,493,786,  decrease  $14,849,895: 
ests  that  they  do  what  lies  in  their  excise  duties  $40,812,515,  decrease 
power  lo  counteract  misleading  $936,652;  sundry  collections  $642,812, 
statements  regarding  the  banks.  decrease  $62,037. 

It  is  with  pleasure  that  I  remind  Revenue  collected  during  Decem- 
the  shareholders  of  the  excellent  her  totalled  $28,131,390,  a  decrease 
serv  ice  rendered  the  bank  during  of  $5,310,296  compared  with  Decem- 
tlie  year  by  the  staff.  Tho  number  her,  1937,  when  $33,441,686  was  col- 
of  employees  is  now  7,053.  and  they,  lected-  Income  tax  collections  in 
one  and  all.  have  contributed  their  December  totalled  $4,318,837,  a  drop 
share  to  the  bank's  success.  I  of  $634,889;  customs  duties  $5,628.- 
shoiild  like  particularly  to  record  550  decreae  $1,653,166;  excise  taxes 
my  appreciation  of  the  fine  support  $13,781,225  decrease  $2,702,490;  ex- 
accorded  me  by  the  Assistant  Gen-  cisc  duties  $4,453,542,  decrease  $303.- 
eral  .Managers,  Supervisors,  and  317;  sundry  collections  $49,226,  de- 
other  senior  officers.  They  arc  the  crease  $16. -433. 

men  who  handle  the  great  bulk  of - - 

!  the  business  of  the  bank,  and  the  »|.  p_  f'rtrval'riirtinn 
manner  in  which  they  perform  their  To  KCVlVe  ^OnS^CUOn 

duties  is  beyond  praise.  ,  As  Aid  tO  Eltiploynient 

Outlook  Encouraging  ^  ^ 

,,  ,  •  J  .  Ottawa.— Development  of  the  vc- 

fortunately  w-e  m  C  anada  cstape^^ 

the  more  serious  offcc  s  oi  the  reecs-  employment  is  suggosterl 

smn  in  business  wMtich  ^ fPPear- ,  .  ^  Harrington,  president  of  the 

od  in  tho  Inietd  States  about  oig:D-|  /  \ccr4rvifinn 


lu  III  UK  cuiLtu  ronstrurtiou  Association 

teen  "’0"  hs  ago  and  conBnuod  ^  calling  in 


a  year.  During  that  period.  condi-  M^'  ^  conference  of 

;;Z;d;:;^hund:;d:..fVe;i;;;:ticms':^!r"^  ->™p-hy  -d  understanding  r^”^t‘^°S?s  executives  Of  other  trade  anj^pro- 

duties  and  lessened  restiictjons,  in- 1  h‘>'’''u"'  "as  .strictly  regiilaied  by  a,l*etvvecn  the  various  sections  of  our  |  achieved  in  1938  may  be  regarded  J' 

elude  not  a  single  increase.  (Federal  ’Loan  Uonneir’  However, '  P”P“'aGuu  niiis,  be  encouraged  and  i  reasonably  satisfactory.  The  pre- I’he  constructioii  mdustiy  in 

In  order  to  ensure  the  full  .sue- actually  was  aceomplislied  in  !  f  P'',  11,  sent  outlook  includes  aTumber  of  j ’o 


Tourist  Trade 


Ulier.s.*^  Tn  ^'splt'e^or'lhiiita'tiiins'^jm- ’he  I’niied  States  during  I  cess  of  tlie  negotiations,  sonic  iid-  'h<’  "ay  of  a  rediKriun  in  interest?' 


Ill  view-  of  Ihe  extent  ol  Ihe  re- 


the  construction  industry  in  an  en- 


posed  by  the  Alberta  (  omservaiion  ' vantages  .secured  by  Canada  under  J  “ 7  ““  'H  economic  sGuc  ur^  T^^^^^^ 

Board,  output  during  1938  was  ,7,-;  .’>'ade  return.s  are  mo.st  encouraging,  the  Ottawa  agreements  were  saeri-  PC  vent.;  actual!;,  l  was  lo  Pec  E, 

per  cent,  greater  than  in  1937.  ‘‘ction.  <'ent..  lieeatrse  a  7V.  pe,-  cent,  'ax  on  |  etm  ,exi  es  ^ 

been  but  a  slight  decline  in  the  freer  entry  into  I’niied  .smies  mar-  'uteresr  then  411  existence  was  abal-  <Jcveloi)  in 

lanniaetnriug  number  of  visiting  automobiles  as  kets  wa.s  granted  for  iniiiiy  Cana-  ‘‘d  at  the  time  the  ledueiion  went  1  ^  ,-n  nltairs.  Batting  such  an 

riie  manufacturing  indii.sirie.s  of ,  compared  with  1937- -less  than  4  per  dian  primary  produeis  coveriiig  till  "iio  effect.  I’rior  to  ihe  conv ersion. '  ^ ''’ok 

C  anada  report  employment  as  com- ;  cent  While  expenditures  were  less  the  basic  industries  —  agriculture,  . 'he  iiveiagc  rate  of  miere.si  on  the  "  "h  courage  and 

fiaratively  well  maintained.  Output. :  liberal,  iheie  is  no  doubt  that  in  mining,  fishing  and  foi  esiry.  t  oiiU  outstanding  Aiisirtilinn  debt  u ais  . 

however,  was  inaterially  curtailed  tlie  aggregate  they  amounted  to  a  cessions  by  Uanada  to  tlie  United  '>-25  tier  cciii.  I’lie  presciii  tuerave  tiCtteral  MauagerV  Address 

early  in  the  year  althougli  substan- 1  formidable  sum.  During  1937,  ex-  States  for  the  most  pan  concei  ned  niie  is  sialed  to  be  3.93,  a  dccirase  Mi  .  S,  G.  Dobson,  General  Munag- 

lial  improvement  ha.s  since  been  re- I  penditures  liy  tourists  in  Canada  fully  manufacrured  products.  Prob- '  of  2.5  tier  cciii.  Iu  1931  ibe  average  |  cr,  rel'erred  to  the  financial  siiite- 

ported.  As  in  the  United  States.  |  were  officially  estimated  at  $300.-  ably  the  most  I’lii-reacbing  ronee.;-  'aic  ot  iiueresi  on  I'anada's  out-ii.ieni  a.s  follows: 

the  heavy  industries  were  among  the  |  OOU.bOO.  Tim  total  for  1938  is  placed  sion  made  by  (  anada,  liotii  the  isiandiii,u  debt  was  1.98  p.*r  ceiu.  Tbe  I  'I’he  Sixi.v-Ninlb  .Annual  Report 

first  to  be  affected  but  the  reduction  j  at  approximately  $275,000,000.  A  stand|ioint  of  either  revenue  or  pro-  present  avt-rage  is  :!.:!  per  cent.. —  j  and  Balance  Sheet  presented  will, 

has  been  much  less  severe  in  (’an-  recent  statement  on  the  authority  tection.  is  Ihe  limitation  of  tbe  tbe  Canadian  deeiease  being  29  per  1  feel  .sure,  he  regarded  by  you  as 

ada.  The  accumulation  of  surplus;  of  the  Uauudiun  Travel  Bureau  to)  special  three  tier  cent,  exci.se  tax.  cent,  ronuiared  with  liie  Australian  1  eininentl.v  saiisfueiorv .  Tbe  litiiik 


achieved  in  the  "restoration  of  our  j  notably*^  a  sSsSial  a^nd 

arsif’uaLrir.itiBoII’c'ure'^^^^^^  'resohS 


from  farm  production,  continued  | 


muw;;  ex^.lence  '>’|S:anslorin'’r;r 

ed  at  Ibe  lime  tbe  ledueiion  went  1  Batting  such  an  j  developments  in  aircraft  {  •  *'  ^  -  "’nntpeg  .. 

into  effect.  Prior  lo  ihe  coin ersion. !  •  I  ani  ■'^'iro  we  may  look  Hiat 

tbe  average  rate  of  micrc.si  on  ibe  courage  and  ^  ,1,^,  British  public  now  realizes  that 


otitsiamling  .-'iisirtilirm  debt  conlidence. 

5.25  jier  cciii.  The  presciii  tiverave  tietteral  llaiiiiger's  Address 

I'iiie  is  sialed  to  be  3.9:;,  a  deerrase  Mr.  S.  G.  Dobson.  General  Muiuig- 
of  25  tier  ceiii.  In  1931  ibe  average  |  ei',  rell'n-ed  lo  the  financial  sitile- 
I'aie  ol  iiiU'iesi  on  I'anadti's  out-ii.ieni  as  follows: 


Uiinada  is  one  of  ilio  safe.st  conn-, 
fries  to  wbieb  tbo.v  can  turn  for. 
investmenl.  I’ov  these  and  other 


WIDE  GAIN  SALMON  rATt’H 

A'aiu'oiivei'.  —  British  (_'ohiml'ji.i' 
iulmon  figures  for  October  rose  shai'i' 


I  slandiii,u  delit  was  1.98  p.*r  ceiu.  Tin!  1  'I’he  Sixi.v-Ninlb 


reasons.  1  look  to  ibe  ftllure  with  I  ly.  The  catch.  3:!.j.T00  bmidred 
eonfidtlKC  as  I  believe  few  coun-  widgbts.  ineriiased  by  113.000  cwt.  ovei 


Report  :  tries  liavc  as  promisin.g  a  future  as  Beplcnibor  and  on  the  landed  vain, 
d  vv'ill,  has  our  own.  Uertainlv.  in  no  other  '“'’I*'  increase  of  $202,600  brougbi 
you  aslis  there  gM-eater  opportunity  /or  i 
' . ’  'trowth  and  tidvaiieeriieiit.  As  (  an- ■ 


ouo..  ■  ■.d  ...  .  .luauiau  iiuvei  Duieau  io|spei-iai  iiiree  pel  eem.  excise  tax.  ceui.  eomiiaieu  »  iiii  me  -viist  ra  iia  11  j  eminent  l.v  salislacloi'v .  llie  biiiiK  grovvin  and  tiavaiieeriieiii.  '  an- ■  1^.  202.000  vwt.  and 

slocks  of  newsprint  by  publishers  in  I  the  effect  that  during  the  past  five!  which  since  l93o.  has  been  levied  reduction  of  25  per  cent.  As  stated  .  htis  continued  to  progress  and  total.s  .  :ida  progresses  so  will  the  affaii'.“  of !  d,,.  ^vas  worth  $87, non  at  the 

the  1  nited  States,  as  noted  in  my  j  years,  for  every  $5  worth  of  Uana- 1 against  the  duty-paid  value  of  im- j  by  the  .'iinistei  of  l•’inance.  tbe  Hoii- '  under  pi'tict ieally  all  lieadiiigs  have,  the  bank  eontiuue  to  prosper.  !  laiicliiig  points. 
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BELDING  SHOWS 
MODERATE  DROP  I 
IN  NET  PROFITS 


^  /7-r^  DECEMBER  OUTPUT  TOR.  MORTGAGE  CO. 

ITslI \  OF  newsprint  AT !  REPORTS  EARNINGS 


GIIAllA.M  GAMMELl.,  but ,  ajiiioiiitcil  niauagei  of  Ilio  .Northern 
recently  appointed  Toronto  Kepre-  .Mills.  .Mount  Holla-nd.  Utie.  In  1918 


59  P.  C.  CAPACITYl  NEAR  1937  LEVELS! 


Earned  $4.97  on  Common  ^  sent  at  ive  of  the  Sectirities  Depart-!  he  heca 

Stock  as  Affainst  $5.74  in  '  Hnada.  i.s  well  j  Holland 


Previous  Year  -jIjp  hond  butiin'e.ss  for  over  fourteen' 

* -  ;  years  tintil  lie  joined  the  Hank  la.st 

THREAT  TO  EXPORTS  I  May,  nis  father  the  late  Dr.  Isaae  | 

-  iGaniniell  was  a  widely-known  edtiea-  j 

Belding-Cortieelli,  l.iraited.  reports  ' connected  with  the  .Mont-' 

r  fiscal  year ‘ended  .November  :!0.  f"''  i 

leacher  and  Rector.  1 

o8.  net  income  of  ^ni.SOl,  after  ... 

Ol  Lowland  Scotch  descent  t.\vr-: 
•ovision  for  depreciation.  in-  y,,jre  via  Stewiacke.  .Nova  .Seotiai.i 
ime  ta.x,  etc.,  equal  after  pro-  Huph  Graham  is  a  fourth  generation  I 


I  nieiil  ol  the  Bank  of  t  anada,  i.s  well  Holland  Haper  Companv.  Ltd..  SI. 
[known  in  .Monuotil  where  he  was  in  .Jerome,  ytie.,  wliieii  office  he  filled 


Huger  of  tho;  Compared  With  69*7f  >n  Novem-  Net  After  Charges  of  $120,512  ! 
c’  ^  ***•'  —  Shipments  Exceed  l  Equal  to  $6.10  a  Share  on 

f'te  lie  filled  (  Output  !  Stock 


IMPARTIAL  AND 
BUSINESSLIKE 


for  fiscal  year  ‘ended  .November  :!0. 
1938,  net  income  of  ^97.801,  after 
provision  for  depreciation,  in¬ 
come  t.T-x,  efc.,  equal  after  pre¬ 


ferred  dividends  to  $1.9"  a  share  —  Ciiuadiiin  tind  w:is  born  in  .Monin'iilj 
llfil)  par — on  7.195  common  shares  on  I'obniary  19.  190:.’.  and  was  edii-  \ 
out.standiug.  This  compares  with  cated  at  tlie  .Montreal  High  Scliool. 
1937  net.  income  of  $103,615.  or  $5.71  I'O'o  foi  the  open  directed  his 
a.  coinraon  share.  thoughts  to  forestry  and  he  spent  a 

Operating  profits  declined  to  $308-  »{i"n1oti  '  o.  lim- 

957  from  $348,360  in  1937.  investment  <’>"isiiig  on  iimher  limtis  in 

income  was  $1,051  against  $3,585,  •'^‘>'-'hefn  Quebec,  Depression  in  Hie 
and  in  1938  income  there  was  added  mtl'istry  eati.sed  him  to  change 

the  item  of  .$3,755  profit,  on  sale  of  hi*’ nnd  m  liijl  he  entered  tin 
investments,  to  bring  total  iuemne  [.’‘'f’’"'"”*'"*  '>^'iin"'ree  at  Met, ill  i 
tip  to  $315,763  against  .$351,945  a  I  \  -VDct  one.  .vear  at  .McUill 

year  before.  After  all  charges  and  "hieh  he  ran  the  140  on  the 


dividend  payments,  surplus  for  year 
WHS  $7,353  against  $13,063  in  1937. 
bringing  up  surplus  account  in  b:il- 
ance  sheet  to  -$531,737.  Piofii  and 
loss  figures  for  ilie  past  3  yetirs  com¬ 
pare  as  follows: 

—Year  ended  Nov,  30— 


track  team  and  played  on  the  team 
wltieh  Won  the  Province  of  (luehei 


ADVERTISING  BETTER 


ASSETS  OFF  SLIGHTLY 


I  J  lit*  (  atiudian  now.Slirinr  pi  oiitic-  ;  Toronto  Buredu  The  Financial  Timet  I 
ition  in  Ueiemher  1938  totalled  30;i,- j  Torrmto.  —  Tlie  anumil  report  of  j 
I ;>.!  tons  (indietMing  avcia.ac  o|u-ra- :  ih,>  Toronto  .tiortgam*  t  o.  for  1938  1 
tious  at  ;>9f,  nl  rated  eajiiieit.' ).  at, shows  interest  on  investments  and! 
decline  Irom  .November  oiitimt  ot  i  net  rental  from  office  premises' 
34.1.39.,  tons  ioi  69';  ol  cap. teity  I amount ing  to  $389,005,  cornparotl  i 
;imi  down  3x  .j' ,  from  1  ><  r,  inhcr  |  with  $397,115  dnriin;  tho  prewiou.-' 
Dccrniltof  I:i3.  output  of  3:t,'!,39.V|  year.  In  that  conncciion,  if  is  jioint- 
totis  .Newfoundland  jiroduciion  wasied  out  that  all  interest  on  an.v  in 
lip  .1.9-,  (p\,  i  last  .\ear  at  36, 7,"i5  i  vestments,  which  is  more  than  6^ 

•tons,  1  nlicd  Stair's  prodiic!  ion  dow  n  i  months  past  due,  has  been  written 
1.8',  at  I  5.8  makin.g  total  .North  off.  and  tliiit  the  revenue  itiken  eredit  ] 

I  .\iinMifati  ptodiietion  last  month)  for  eoiisisls  of  aeiutil  cash  receipts] 
313.363  tons  agtiiust  353.33:i  tons  in  only.  I 


SOI  HSRBcrr  s.  holt 

PrMidMit 

F.  G.  DONALDSON 
Vic«-Pr9ttdant  and 
CoMrai  Maaaoar 

MORRIS  W.  WILSON 
Vica  Pr— Idani 


.Novr-mher  tind  down  31. from  De- 
eetnlicr  Iasi  year 

(  iiiiadian  shi|>ineuts  last  month 


in  De-  .After  customary  w  rite-offs,  amount 
availiihlo  for  distribution  to  share-  I 
month  holders  was  $l3t'>.5l3.  compared  with 


19)8 

19)7 

1936 

% 

i 

inc  • 

3  1  ),;s3 

3  5  1 .9  4  5 

3o7.907 

Oeduc* ; 

(  fip.  loao  m 

827 

1 

iVprcc..  • 

1  h4.70h 

Ih7.217 

Lie  tox  •  • 

■s* 

lo.oon 

JU.OOO 

iO.OiM) 

.Adv.  prov# 

1  5,000 

iu.ooo 

r>ir.  frrs  • 

7.08ii 

7.lh0 

7.1  Ih  { 

y  xec.  a.tl-  • 

•r 

3  4,161) 

31.760 

M.410 

1  fcOb 

- 

4,369 

1,1  18 

proL 

')7.8P3 

inLhij 

106.770  ! 

Bid  dtvs  • 

- 

60. $71 

60.57  1 

60.5  7  1 

earn.  * 

37.132 

43.041 

46.19') 

(  cm. 

■M 

>9.0fl0 

20.980 

7.2$2 

13,061 

16,210 

Prev.  bal.  • 

524,474 

5  1  1,41  ) 

495. 19^ 

P.  &  L  hal. 

53  1.727 

524,474 

51  1.41  ) 

)f— Including 

interot 

on  inv 

cfclmenla 

^nd  profit  on  ?. 

;alc  of  invc.'<tmrn(’5 

Working  Capital  Stcad.v 


were  well  alietid  of  iirodiici ion,  to-  $131. ni9  for  ilio  previous  period.: 
tailing  33.1.473  tons,  or  close  to  I'c  That  netted  $6.10  per  share  on  the 
ol  rated  jjioductive  eapacitj  The  19.730  shtires  of  $.50  par  stock  out- I 
total  showed  a  sea.sonal  derlmo  standing,  compared  with  $6.13  fori 
irom  .November  shipments  of  361,-  tht*  former  ycitr.  | 


I  until  1!i38.  when  he  heeame  presi- 
I  dent  ol  ih('  reorganized  Rollaiifi 
I  Paper  l  omiiany.  Ltd.  .Montreal  I 

j  Notwithstanding  his  active  and  j 
I  siieeessful  career  in  llic  jiapci  luisi-  i 
I  ness,  he  finds  time  to  take  an  tic-  I 


t.l  tons,  and  were  34.7'/;  lielow  Ije- 
ccmtier.  1937,  when  lieavy  Iniying  in 
aiitictpaiion  of  the  price  iii<.rease 


fiividends  at  the  rate  of  $6  pet 
I  share,  paid  during  the  year,  liave 
been  distrihuted  ngultirly  since! 


was  in  evidence.  .Newfoundland  I  earnings  during  ihai  per- 

shi|,ments  last  month  were  55..',',  1 have  always  hi'eu  sufficient  to 
l,elow  year  before  at  37,56,s  ions,  I  di.stribuiions.  Aim  dividend: 

L’uitcd  Stafos  shininenfs  'Payments.  buriOns  was  uinrased  l>>  ; 


When  we  administer  Estates, 
all  the  proceedings  connected 
therewith  are  businesslike.  No 
partiality  is  shown  to  anyone. 
As  Trustee  and  Executor,  it  is  our 
duty  to  see  that  the  wishes  of  the 
Testator  are  faithfully  executed. 
Appoint  Montreal  Trust  Company 
Executor  of  your  Will. 


'  »  I  .  .  Lulled  Stafos  shinuionfs  d<*uu  11  ,  payiiionts.  buriHiis  \\as  inorrasod  l>>  ;  ( 

ive  intt'icsT  III  munieipal  lile.  amt  77(174  and  tofal  shipmeiui  33 '’'r  bringing  the  amonni  ctirried  I  !  >  »  t  IT* t-v » t #«i rr* 

lowe.-  ai  331.914  tons-hui  'wMl'in  forward  np  to  $136,977.  I  '  MONTREAL  TRUST  COMPANY 

,  in.ri  Ml  f"  '"'-''  "  ;,„vaui.c  of  lotal  produclion  lo,  Urn  n-  ,  [  * 


’  nniniriital  enuncil  ot  Si  Adcle.  :ind 
.list)  of  the  School  1  ■omiiiisston 
there,  ,  During  th.-il  period  lie  was 
mayoi  of  the  town  lor  several 
years,  and  also  chjiirniaii  of  Ihe 
.School  1  oinnil.sslon. 


advauie  of  lotal  productioij  lur  ihe 
month. 

(  anadian  product  ton  for  full  >car 
I9:’S  totalled  3.i!31.o80  loii.s,  or  i;3' . 
of  present  r.-iied  pt odiK’tivc  eapiuiiv. 


[mains  intact.  61',  of  the  eouiiiany's 
I  lioijil  liolding.s  are  securities  of.  ot 
guaianteed  l>y  the  fnited  Kingdom, 
[tho  Iioiiiinion  of  1  aiiada.  or  its  pm 


lu  addition  to  being  jiresidcnl  of  decl 


I  the  Holland  Paper  Coinpiiav.  Ltd.. 
1  lie  IS  a  diri'cior  of  .1.  15.  Holland  A: 
j<  o..  I,td..  and  a  nicmhci  of  ilic  cxe 
'ciitivc,  hoard  of  the  liegeiu  Kniiiiug 
MilLs. 

!  O  P.  S'l'ENSRl'D.  whose  apiioint- 
nienf  as  general  matia.gcr  of  steel 
sales  for  the  Dominion  Steel  8c  t'oal 


r.om  ,00.  (o.iivv  '-l-  ov  j,, 

.'"".-’I  Rratrie  Provinces.  Ail  the  compauV:, 

.,.61. ..SUP  tons.  .N‘'«t'nind-:,„„,,^  investments  arc  in  ih. 


output  of  .3. 61,. .sup  loii.s.  .Newtound- 
l.'ind  iirodnction  was  dovvii.  011  tin,' 
.voar.  h,\  33.3',.  to  368, '194  tons,  l  uii- 
'  ed  States  oiitpiit  13. IP,;  lower  at 
839.11.55  tons,  :ind  total  North  Ameri¬ 
ca  11  produclion  down  34. 9', b  ai  3,713.- 
039  tons. 

Shipiuents  00  F.C.  Capucity 

Shipments  from  l  auada  im  all 
1938  were  3,515,996  tons,  ut  a  liUie 
less  than  6p'o  of  preacai  ratcii  jim- 


PAIP  UP 
CAPITAL 
AND 

RESERVE 

SS.000.000 


511  PLACE  D'ARMES,  MONTREAL 


;pro\iiHH>  of  OntJirio.  ’  ■  ■  ■  ■  ■  ■,-l^  j 

j  Tot.'il  iis^xofu  aro  rcpnrfrti  at 

.MrHer’'MoHt-ie^^^^^  •'^cciirit les  amount  to  .$C73. 186 ;  while  i  The.  Einanclal  Times  reaches  .n 

arlnr.  .1  rtgag*.  ■  '  f9<  <  '.uut.hss  f,|i|y  p.nd-up  stocks  tiro  held  to  (  -  .  neonie  who  are  inferevtr.,1 

provision  for  possible  diqn-eciatton.  value  of  .tti'il -■I  Mortgages  are  up  PifPle  who  arc  interested 

are  held  to  the  extent  of  .$1,116,139.  ..ijvhily  from 'the  •''4  075  7  ’!  reported  1 KlYestmcui  svcu- 

together  with  interest  dun  of  .<6.395.  la  vc.-ii-  previous  '  '  j  ritie.s. 


Vei  ranitil  cvnoTiriiiiires  diirin-’  '  ii  i  ,  •  u  .  r  f  orporaiion  Ltd.  has  been  an-  were  3,515,996  tons,  ut  a.  liUu 

th^  vMr  Slin"^$Tl9  si4  w-ere  re-  nounced.  entered  the  service  of  the  Rjan  69' o  of  present  rated  pm 

the,  year,  totallinB  $11..  ,814,  ere  le  i  Lniversity  and  lor  a  year  was  on  the  corporation  as  cost  elerk  timl  time-  ,ii,..tivc  eameitv  -tud  31’';  below 

e7s  as  of  en^of  S  w'^reTls"' 1  Shipyards,  af-  ,937  shipUuls.  ‘  kewfoundlaud  .s|np 

sets  a.s  ot  end  of  19«8  were  $l,]8b.  |  mcrcc  belorc  .loining  Dominion  Sc-  _ _ _  x,  c,,/  i-  v; 

113  against  tuiTent.  liabilities  of  |  .mritie.s  Corp.  in  the  spring  of  1931.  ....  .  .  .  - ™  r.  «(Tand'^ihe  North  \m,  , 

$373,861,  indicating  working  capital  He  rcinained  with  that  firm  as  retail  ■  can  total  ”7  to  3  59*6  901  tons 

SSL?  SrSoSTn  ani  bar,  .lalxHa.  .o  6.  p..V..>bc„ 

ing  capital  .$940,644.  Among  current  Quiet  and  una.ssiiming.  yet  alert  '  slnn^memts  m  Cau!rdian''*puhlM'iers 

assets,  receivables  and  inventories,  and  well-poised,  .NIr.  Gammell  takes  diwT45^  while  oversea  shlmiients 

particularly  inventories,  were  down  Charge  of  security  trading  for  the  W 


subsUntially,  while  cash  position  B^nk  of  (’anada  in  Toronto  follow- 
vvas  stronger.  Net  working  capital  the  recent  elevaiion  of  \V.  It. 


position  for  the  past  3  years  is  com-  Watson  to  the  position  of  t  hief  of 
pared  herewith:  the.  Securities  Department  in  Otta- 

— November  30— —•  wa.  With  his  Wife,  the  former  .lo- 

1938  1937  |9J6  sephinc  Mack,  and  his  three  sons. 

,,  .  1  Graham,  thirteen;  .lolin.  seven:  and 

Curr.  rtssets  •  1.186,1 13  1,2  I  4.72  J  t.l  24.897  ’  ’ 

r.,rr.  iMbs.  .  272.860  300,579  238.41  2  Robiii.  two.  .Mr.  Gaiiieil  IS  rapidly 

- becoming  acclimialed  to  his  new  sur- 

srk  cap.  .  913,252  940,643  880,455  roundings.  Mis  family  and  home  are 

rotihCrratiTely  Optimistic  his  cliief  interests:  badminton  and 

golf  are  .games  which  ho  iilav.s  w  ith- 
Dr.  A.  O.  Dawson,  president,  m  ,„.,)ficienc.v.  hut 

bmitting  the  report,  sa.xs  in  pait.  fj.ching  is  classifii'd  us  serious 

-ooking  toward.s  the  year  IJo.. .  your  iju^jn^ss.  Heligious  denoininatiou  is 
•eefors  are  conservatively  opiimis-  p,esbvterian. 


Work  cap.  .  913,252  940,643  ( 

t'otiscrratiTely  Optimistic 


submitting  the  report,  sa.xs  in  pait.  trout  fishing  is  classifii'd  us  sei 
Looking  toward.s  the  year  19o.. .  your  tju^jn^ss.  Heligious  denoininatic 
directors  are  conservatively  opiimis-  p,esbvterian. 
tic.  liiough  it  is  yet  too  soon  to  '  ‘  ' _ _ 

.judge,  the  effect  upon  .vour  company  r  fTfNTEn  who  h-is  I  ■  — 

tyf  the  new  trade  treaties,  recently  i  ,  "i  ’  r  '  i,  r-  ,  i  i 

-I  .  a  rw  imttaH  bccn  elected  a  ilirccior  ol  llio  Bank) ter  his 

completed  between  the  L oiled  states  j  ‘ 

and  Canada  and  between  the  United 

States  and  Great  Britain.  At  tho  mo-  fc  .  . . .  ■<.  i  .  .  -w- 

.nent  it  would  appear  as  if  these 
treaties  will  materially  reduce  out 
full-fashioned  silk  hosiery  trade  that 
we  now  enjoy  with  Great.  Britain 
due  to  the  very  heavy  reduction  that 
has  been  made  in  the  preference  on 
such  goods  entering  that  eountr.v. 

"Our  trade  iu  New  Zealand  was 
reduced  during  1938  as  tho,  tariff 
late  on  our  merchandise  from  Can- ! 
ada  was  increased  from  40%  to  56% 
while  the  rate  on  English  goods  wa.s 
continued  at  35%.  Wc  also  fear  that 
our  volume  of  sales  to  that  eountr.v 
may  be  further  reduced  by  the  lat¬ 
est  regulations  governing  imports,” 


.  ments  dropped  39.9'/c .  U-  siii|i  , 
:  ments  13.6',b,  and  the  North  .Mncri- j 

.  Of  Cauadian  shipments  in 

ber,  deliveries  to  U.  S.  ptibll.shet  s  j 
^Ir  I  were  off  39.7%  from  year  befure, : 

Ut  '  shipnieuts  to  Cauadian  puhli^liersi 

down  45%.  while  overseas  shipments 
^  38.5%.  For  full  year,  Can- 

adian  shipments  to  United  Siaic.s 
were  down  35.3%  and  shipments 
^  :^PP  ^||||K  overseas  only  9.5%  lower.  ! 

i  *  As  a  result  of  production  curtail- 1 

#  nieiit  III  December,  nianulai  (iiri-rs"  ] 

^  stocks  declined  to  336,764  tons  frt)m| 

I  345.414  at  end  of  Novembei ,  and  i 
J  I  lowest  level  since  February  last,  bull 

I  ratio  to  seasonal  "norma]'"  rose  to  j 

{  vcinber,  U.S.  publishers’  sleeks  were. 

I  13:1.3%  of  normal,  hut  preliminary 
I  figures  on  con.sumjition 

that  month. 

.Ncw.spaper  advertising  53  U.  tS.  I 
[  cities  (excluding  .New  Vorki  amount- : 
•  led  to  118.100,909  lines,  a  decline  of. 
return  from  ov.-r.seas  iu  .lan- i  pet’'99hcr,  19.37  —  best  j 

■III  It..  ,h.. '.  showing  of  the  year,  boih  in  volume  i 


ilarv  I!i30.  He  was  transferred  to  (he 
Sydnc.v  office  in  Seplemher.  1931, 
taking  the  position  of  siiiiermtend- 
('Ilt  of  yards,  .ind  was  sulisequclltly 
Itromoted  to  tlie  positions  of  inan!i- 
ger  of  the  order  deparimi.iit  and 
district  suiiei visor  of  sicci  .sali  s. 

,11  \,ay.  ,9::3.  ito  w;is  ti.-in.sfcrrcd  | 
to  .Montical  taking  over  the  duties  j 
ot  siijicniitcndcnt  of  terminals.  ,n  ! 
Septemhet  of  l.isf  year  lie  was  up-  | 
pointed  assisttint  to  vice-president  of  ■ 
steel  sales.  i 


Scpiemher  I9‘’l  compari.son  with  1937.  No- * 

‘of  superintend-  advertising  lineage  wa.s  off. 


NORTH  AMERICAN  LIFE 

ASSURANCE  COMPANY 


58th  Annual  Report 

For  Year  Ending  Slat  December,  1938 

ASSETS 

Bond*: 

Covemmont  and  OovmmonA  yAQ>antaad.»«»»— 917,390,937.00 

Municipal  . .  9,837,161.97 

Public  Utility .  3,634.880.18 

Railway .  786.888.10 

Industrial  and  Others,.... . .  3,554,906.51 

Stocks; 

Prefsrred .  . .  .  $  1.285,652.12 

Bank,  Trust  and  Loan  Company  .................  1,540,5^.91 

Public  Utility— without  prior  liens . .  600,940.24 

Miscellaneous  . 119,981.19 

Loans  on  Policies  . . -  -  -  -  -t  rrr-  -t  n  i  . 

First  Mortgages  on  Real  Estate: 

City  Propertiee  . $10,048,837.83 

Form  Properties . . —  —  —  1,161,682.85 


$34,714,444.73 


3,547.199.46 

7.586,806.72 


5.3'.r,  and  cumulative  total  for  the 
year  down  13.1%. 

Nesbitt-Thomson  Take8 
Action  for  $5,012,000  i 
Against  Montreal  Power 


Agreements  for  Sale  of  Real  EMato. ...— c 
Real  Estate  t 

Head  Office  Building. ................. 

Other  Properties  . . .  .  .  .  .  . 

Cosh  on  hand  and  in  Bank. 


11,210,520.68 

603,457.12 


$  750.000.00 

1.284.369.84 


Gordon  &  Belyea  Profits 
Shown  Well  Maintained 

Vancouver.  —  Although  sales  vol¬ 
ume  of  Gordon  &  Belyea  Ltd.,  whole- 

.“lale  hardware  and  ship  chandlery  ; 

firm,  was  slightly  lower  in  year  end-  of  Toroiifo.  ba.s  been  president  of  j 
ed  Nov.  30.  1938  than  in  previous  JfaeLcan  Publishing  Company,  Lid., 
year,  net  result  of  the  year’s  opera-  Toronto  siiu-c  1933;  he  is  ;ilso  vice- j 
lions  was  approximatel.y  th(f  same  ipresideni.  Helail  .Merchants  I’liltlisli- 1 
after  full  provision  for  depreciation,  j  ing  Co.,  Ltd.,  .Montreal.  .Mr.  Hunter  i 
bad  and  doubtful  accounts  and  in-  i  juined  .MacLcan'.s  after  graduation  i 
come  taxes,  according  to  an  official  jw’ith  degree  of  B..A.  at  the  [Jniver- 
.siatement.  There  was  a  correspond- [Kity  of  Toronto  in  1903.  He  is  past 
ing  increase  in  working  capital.  l president.  Canadian  .National  News- 

In  addition  to  regular  quarterly  I  papers  &  Periodicals  Association. 
Iiayments  on  tho  six  p.c.  preferred  Land  was  a  delegate  to  the  Pacific 
ebares  a  dividend  of  l%%  was  paid  Relations  Conferenee.  Kyoto,  .Lilian, 
lo  May,  1938  on  thaouletanding  com-  jl929.  and  to  the  Imperial  Press  Con- 1 


steel  .<alcs.  i  (Continued  from  Page  1) 

-  '  to  ihe  fact  that  at  ceriaiu  pi'riods 

T.  S.  .McL.NNDKRS,  w  ho  ha..;  hecn  !  Hioro  has  been  a  fluw  of  water 
atitioiiitcd  gciK'ral  iu;inagcr  ol  coal  wliivli  has  resulted  m  lloodlug,  while 
sales  for  lie.  Di'iiiiiiion  Steel  \  t’oal  i  9t  other  periods  low  water  has 
Coi  lioi'at  1(111,  Lid.,  cniered  ilit;  service  :  9iu(lc  it  ditlicult  tor  ihc  plant  toj 
of  tile  corpoi  :u i'lii  tliroueh  its  1  lull- !  l’'^**‘hici.  thi'  power  contracted  for. 
fax  .Ship.'ards  subsidiary  as  clerk  iu  I  Uaiiiugc  from  flood  louditious  dur- 
tlic  purctiasing  dcparttiicnt  on  liis  [  *tig  jicriods  of  liigh  water  haxe  ro- 
rcturii  from  oversi'as.  In  1937  lu'l^'iltcd  ill  numerous  suiis  lor  Uam- 
was  appoiiilcd  purcliasing  agent  of  uses  being  taken  against  the  com- 


Inveatwd  ^  , - tiit  -  n 

Othar  BsmIa. 

intetest  Due . .  .  .  . .  . 

Inteiest  Bccrued  . . . 

Net  Outstanding  and  Dafenrad  Praminms.  ......... 


Total  flMata  - . .  -  - - - 

LIABIUTIES 

Policy  Rasarvas : 

Raserve  for  Bssurancas  and  Bnnuitiaa. 

Resarve  for  Unreporied  Claims 


2.034,368.84 

548,766.64 

$60,244,525.19 


85.487.99 

573,618.51 

890,932.32 

-  1.590,038.82 

.........  $61,794,564.01 


$90,223,303.00 

85,000.00 


that  company  and  served  iu  that 
capacity  until  tran.sfcrrcd  lo  llie 


■on  slmreSi  iiAwiwi 


To  land  monay  on  Canadian  rael 
aitota  away  back  In  1855,  when 
this  Corperallon  was  first  astoblish- 
ad  In  businass,  raquirad  mora  than 
good  {udgmant— it  raquirad  faith. 
Tha  futura  of  Canada  wos  obseura. 
Navar  In  fha  yaors  that  hava  fol- 
lowad  bos  that  faith  wovarad.  It 
govams  tha  Conedo  Parmonent 
policy  to-day. 


Canada 
Permanent 

Morf-qaq^  Corporafion 


Haod  Offica 

820  BAT  ST.  TORONTO 

AamM  fxcaad  $48,000,000 


IfeiTnce.  London,  England,  1!I30.  and  j 
South  Africa,  1935.  He  was  horn  at 
Mcadowvalc,  Ont.,  in  1881. 

.JEA.V  ROLLAN'D.  who  elect- 1 
ed  vic«-pre.sideDt  of  the  Provincial  j 
Bank  of  Canada  following  the  an- 1 
nual  general  meeting  of  shurchold- 
ers  this  week,  is  president  of  Hot- 
land  Paper  Company.  Ltd.,  and  on 
the  executive  of  several  other  in-  * 

du.strlal  corporation.-'.  .'->diiey  office  as  assisfanl  ptirehas- 

Born  on  .March  36ih,  1S79.,  .'Ir  ing  agenf  of  the  oorpora’ion. 

Holland  was  educated  at  .Mont  St  On  .T.aniiary  1.  1938.  he  wa.s  fv.ans- 
Louis  College  and  McGill  Universitv,  ferred  to  .Montreal  a.-  superintend- 
and  in  1898  joined  his  father  in  tlie  ont  of  terminals,  which  duties  re¬ 
paper  manufacturing  business  where  quired  full  supervision  o\er  the  dis- 
he  remained  until  1903  when  he  was  tribution  and  transiiortation  of  coal. 


New  York  Curb 


Jan. 11  Jan,  18 


Aluminum  (a>.  .\mer 

Do.,  pref  . . 

Amer.  Cyanamid  B  . 
Amer.  Gas  &  Eloi'tric 
Do.,  prul ... 

Araer.  Laundry  M  .• 
Amer.  Ll.  &  Tr.. . .  .• 

Do.,  prof . 

Amer.  Superpower  . « 

Do.,  lat  prof  .... 
AsHOriated  Ga.s  .. 
Atlas  Corp  .  .  .... 
Canadian  Marconi  . 

Carrier  Corp . 

Central  States  Dec  , , 
Cities  Service 
Cities  Service,  pref.  . 
Cleve  El.  Ilium. . 
Columbia  Gas  in  EUu. 

prof  . 

Cons.  Gas  Balt . 

I>ukt?  Power . . 

Elt'ctric  Bond  Sh. . 

Do.,  5  pref . 

Fairchild  \V'  .  . 

j  Ford  Mottir  Ltd 
tiforeia  l’«»44t  r.  pr«'f. 
Gbn  dden  ‘C** 

;  (Hil/Oil  .  . . 

Humble  CMI  ..... 

I  IndiaDU  Pipe  L. 


(  Inl.  H>(l.  K’l.  S.,  pro 
Nat.  Bellas  llesis.  . 

•  Nat.  Fufl  <ia« 

I  \ewmon!  Min 
•  ^  1  •:  I  Nia^a.-a  vV  lludaon 

4  I  Power,  n . 

•  PfMiroad  .... 

'  P«*nn.  Water . 

1'-  ,  Phoenix  ^ec . 

•  j  I  )o..  pref . 

^•1  I  Prudential  fn  .... 

I  Pitney  Bowes  . 

1  Ib  j  St.  UeKis  PaiiiT. 

;  Sherwir,  Williams 
*  *s  .  Sou.  Penn.  ( »il. 

^  D>  ,  StaiKlarri  Oil  of  Ky 
Technicolor 

■  SI  T.m.h  O.  vV  L  .  .  . 

Trails  I.U'- 
' «  Tuhi^.f*  ('hat 

1  ■  j  )  I  nited  lias 
«  !  I  nitea  Ciii>,  pn  f 

I'nited  L.  A  IV  .\. 

■t  I  >o.,  cv.  pref  . 

.  .  .  Cnitt'd  Shoe  M  ... 

.  I  tility  P.  tV  L . 

1  ^8  Do.,  pr*  f ....... 


!  I  pany  by  property  ovviior.s  ucar  rbo 
.  I  development,  while  recent  unnua] 
i  reports  of  the  company  iiavc  indi- 
I  catod  that,  during  low  water  pe- 
!  riods,  Montreal  Island  Power  has 
been  unable  to  fulfill  iis  contract.s. 

Heeenlly  a  suit  laken  by  a  pre¬ 
ferred  shareholder  of  .Montreal  I 
Island  Power  against.  Nesbitt,] 
'rhomson  &  Co.  on  the  grounds  of  [ 
statements  made  in  the  offering  i 
prospectus  when  the  stock  was 
sold  to  the  public  was  upheld  In  the 
Ontario  Courts.  This  decision  has 
been  appealed  by  Nesbitt,  Thomson 
&.  Co.  Appeal  has  not  yet  been 
heard. 

Hemarks  of  .1.  .Norn.'-,  president 

I  of  tioih  .Montreal  Light,  Heat  Pow- j 
i  (.1  and  Montreal  Island  Power,  inl 
j  the  1937  annual  .stalt  nicnt  of  $Ionf-  | 
j  real  Island  Power — laiesi  available  I 
I  -would  indicate  that  tlie  bu.vers  of  i 
i  the  project  also  iiave  complaints  as  j 
I  regards  contractual  arrangements.  [ 
.Mr.  Norri.s  .-(aiil  in  tin:  |937  .state- j 
'nient.  "W'e  tihe  .Montreal  Island 
I  Power)  were  at  tinier  short  of  pow- [ 
i  ei  with  «lijrh  lo  nicei  our  coiilract  : 
j  commitments,  bin  were  not  penaliz- 1 
led  ina.smucli  a.--  tlie  hujois  h.ad  snr- j 
I  plus  power  to  tide  over  periods  ot  : 
.diminution.’’  I 

The  1937  .statement  of  Montreal’ 
Island  Power  indicated  profits  of 
•■'lll.Oin.  before  dcpr(.'ciaiioti  but  uf-. 
ter  interest  and  all  other  charges. . 
all  ol  Avliieh  profit  figures  was] 
trau.sforrcd  to  dcpi  cciui ion  rc.scrve.  i 
I'nrrenI  as.seis  wore  $7  1, 637  and  . 

1  current  iialiilitic.s  .$3:l.k.l.')3.  ! 

I  Progress  Made 

Chemical  Unit 

Of  Shawinigaiij 


Other  Policy  Liabilities; 

Policy  Benefits  in  Course  of  Payment. . $  270,466  02 

Policyholders'  Funds  held  on  Deposit  .  3,863,877.19 

Premiums  and  Interest  paid  in  Bdvance. ... .......  28,921.72 


$50,306,303.00 


Bccrued  Expenses  and  Other  Liabilibss  . . 

Contributory  Staff  Pension  Fund . . . 

Investment  Reserve . 

Surplus  Funds; 

Provision  for  Policy  Dividends  payable  in  1939  .  $  1,312,585.00 

Other  Provision  for  Policy  Dividends .  1.335,185.00 

Free  or  Unapportioned  Surplus .  2.105.450.16 


4.163.264.93 

325.480.19 

794,295.73 

1,400.000.00 


Total  liiabilHies 


4,803.220.16 

$61,794,564.01 


PROFIT  AND  LOSS  ACCOUNT 

Year  Ending  31  si  December,  1938 

REVENUE 

Premiums  (Neti .  .  . . .  $  7,802,367.21 

Interest,  Dividends  and  Rents  (Net) .  2,692,839.08 

Ail  ether  Revenue  .  2,414.28 


EXPENDITURES  AND  RESERVE 

Policy  Payments  Net)  except  Dividends . $  4,431,284.28 

Policy  Reserves-  net  increase  .  2,773,195.00 

Policyholders’  Funds  on  Deposit —Interest .  135,994.52 

Staff  Pension  Fund  -Interest  and  Mortality  ......  39.366.66 

General  Expenses  and  Taxes  iNet.) .  1.890,222.16 


$10,497,620.57 


-  9.270,062.62 

Surplus  Parnirgs  for  year  .  1.227,557.95 

Free  surplus  as  at  31st  December  1937  . .  2,082,610.87 

3,310,168.82 


DEDUCT. 

Net  Requirement  for  Investment  Raserve 
Amount  written  off  Head  Office  Building 
Dividends  Allotted  to  Policyholders  . 


121.965.46 

50.000.00 

1.032.753.20 


I'. \..n  (t.  ,v  I.  .  ’  "n  I  ..  '  11  outiniicd  from  I’agc-  li  ) 

Tuh’7(-'rl'  it  iT''  11  '  Expaii.  ion  of  companj  ai  t Ivitit'.'; 

i  niti'.i  (iiib  a  '  I'.into  coiriiiicrcial  pn;(lu(' i  ui  of  now, 

rniica  Cas  pn  f  ."(is,  ."il ' ,  [  -  lilio.-,,  wliich  ha."  been  foihc.vcd  lo  au  | 

"i')o..  rv.'pr.i  '!  ..  •  z's  incrca.'ilig  cxteni  in  recent  years,; 

ftiit.(i  S)im.  M  ...,  sa'i  Kt  -  -  1  I  ;  i.s  likely  to  he  coniiiuied  on  an  ac- I 

*■  S'l'il’' nr. f  ' .  I-.  '  i  celorated  .scale,  particularly  in  view! 

’ _ ’  j  of  .successful  marketing  of  new  pro- j 

..  ,  . .  .  ,  ,  .ducts  alrcadv  being  promoted.  Tliis  i 

ljue'’(‘e-  --  Out  pill  (it  iiMIral  el..-  ,  '  ,,  .  i 

trie  ."ta'.KMis  in  ..pel.ec  I’r.jv,,,..  ,n  coiisuk-rahlc  in-' 

lilt  .laiiua.r.\-N(o.  iiilH'i-  pe,  „„i  aiiu.imi  l"tal  ot  sales  l.,\  the  com- | 

(d  to  ll'.  l  kilawati  tiour.s,  or  I'uiiy.  uud  perhaps  even  more  rapid  i 

a  workday  averug'i  of  S7, 261, 000  k.w.h.l  rate  of  gain  in  profits,  | 


-  1,204,718.66 

Free  Surplus  as  at  Slat  December,  1938  .  2,105,450.16 

- HIGHLIGHTS  FROM  1938  REPORT - 

TOTAL  BUSINESS  IN  FORCE  f.-mluJiua  Jejen-ed  amnunus}  $230,937t942 

ISCRE.iSr  —  $$0,213,897 

NEW  BUSINESS  {tncludmg,  deferred  annutlutf  .  ,  «  $26,86€.107 

ISCm.iSF  —  $$,$80,894 

ASSETS . $61,794,564 

rsCRt.iSI  —  $3,208,388 

SPECIAL  RESERVES  and  SURPLUS  FUNDS  increased  to  $5,452,267 

ftxclusite  of  Deferred  Dit  ideud  Pronsions} 

-  -  . 


BRADSHAW 

President 


HEAD  OFFICE 


D.  E.  KILOOUR 

OenermI 

TORONTO.  CANADA 


THE  FINANCI 


AT  THE 
LOOKOUT 


(Continued  from  Page  1) 


•  •  1  1  I*  J  I  of  the  past  eight  years.  Busines.s  I  I 

or  land  tna?  and  was  subjected  AT  THE  I 

^  ^  i  mild  recession  in  1938;  but  itie  vol-j  | 

U - r-a  v-l-f*  ^  mm.  mm  mmC  - - !  upic  is  not  yct  high  enough  to  bring  j  U  1 

IxCPOrtS  I  6£ir  or  JuXPSinSlOn  ^hc  increase  m  the  | - - - - - 

cost  of  production,  wages  and  distri- 

- — . .  hiitiou  is  narrowing  the  margin  of  j  (Continued  from  Page  1) 

l  profit,  which,  in  many  lines,  is  in- 1  repudiation  under  a  respectable 

Increases  in  Ueposits  Cl^rent  ILOanS  and  adequate.  The  Hxing  by  legislation  name.  He  saw  no  excuse  in  this 
Assets  Referred  to  at  Thirty-Eighth  niinimum  prices  or  the  granting  obligation  of 

^  .  .  !«*?  nf  snb.sidu's  to  producers  of  certain  .  , 

General  Annual  Meeting  commodities  liiay  assist  a  preferred  payments  and  ho  was  not  ready  to 

_ _ —  (das.s  temporarily,  hut  it  contributes  believe  that  our  democracy  would 

Q  1  £  J*  r  CL  '  'e  the  maintenance  of  the  high  cost  deliberately  choose  this  method. 

Soundness  or  Canadian  ILCOnOnfiy  ohown  of  living  and  is  impairing  the  smooth  At  the  annual  meeting  of  the  Pro- 
-  - - - _  j  and  normal  course  of  busino.ss.  president.  Charles 

The  President,  Chs.  A.  Roy,  Reports  That  the  Bank’s 

Business  in  General  Has  Maintained  a  Reasonably  i  is  encouraging  to  note  that  business  |  ment  in  the  resistance  shown  to  a 

Encouraging  Level  With  Strong  Liquid  Position  and  '  ^''ffPicd  no  nia.lor  setback;  fur- .  major  set  back  in  recent  months  and 

“Ready  to  Do  its  Share  in  Taking  Care  of  Business  !  :;::;7rp;^^,.el^'s?ncfsi^^^^^^^  signs  of  recovery  which 

Requirements  When  Needed”  —  General  Manager  recently  th.at  we  are  T®'  L^sf  ^  i 

D  iKyiJii  <ovenng  from  the  last  recession  I I 

Keports  iVlOderate  Increase  in  learnings  •nud  thai  further  economic  progress!  I  Addresses  of  .\les.srs  Bradshaw.! 

- -  'seems  in  pro.spccl.  To  the,  charac- ,  and  Roy  are  presented  in  fullr 

file  ProMtii  ial  Bank  of  t'anaiia  held  on  Tluir.siiav.  .lanuarj  ICth.  ai  its  ,  l''f  and  energy  of  the  Canadian  Pfo- j  jjj  jgsuol 
Head  Uffice.  i’Jl  .><1  lames  c;ir<  er  Wc.^f.  Moniivul,  the  thirty-eighth  C.em.ral  P''f!  atdributod  much  of  the  I 

Annual  Meeting  of  its  rfliareluddcrs.  Dominion’s  recuperative  power  in  |  Industrial  Pick-Up 

I,-..-:,!,......  _ _  1  _  I  perind.s  of  stress  and  initiative  at  j  Looked  For  in  U.S. 

all  limes.  Re.speet  for  law  and  or- 1  .  ^  ,.  _ _ 

'  der.  integrtty  and  the  commendable  i  «'''mttou  the  unccr- 

hahii  of  thrift  are  largo,  if  invisible ! ’ainty  as  to  the  ftittire  and  the  ten- 
j  ciifri('.s  on  tint  credit  side  of  ihc  mi- j  dency  to  mark  lime  until  prospects 
lion's  ledger.  i  are  more  clearly  defined  is  indicated 

In  closiiia  I  wish  i^n  extend  o’lr  ■  the  action  of  the  security  and 
I  thanks  to  fho.se.  who  htivc  favoured)  .  ..... 

'ns  with  their  patronage  and  to  otir  ''"“’modity  markets,  [ndmstrial  ro- 
;di;ir<'holdcr,s  who  hti.vc  eoiitinued  tojVival  tends  to  lag.  Phis  is  true  in 
I  show  iatcrest  in  the  itffairs  of  their  i  the  United  Sttites  as  well  as  iu  Can- 
Miank  and  stipjiortori  its  Board  "f ;  ada.  Despite  ninnitions  orders  being  , 

Intceioi  s.  lo  i' placed  in  both  contiiries,  industrial 

itltiec.  branches  and  tigeneies.  we  ' 

(extend  our  thanks  for  their  loyal  , '‘'■♦•'''‘V  this  month  has  hecu  slow  to 
eo  o|'<  ration  and  good  woi  U.  which  i  develop  the  m.iial  setisoual  pick  up 
h.i.s  cotitrilnited  to  the  pltta.sing  f<'-  following  the  hfdicbi.v  and  invoutory 
suit,-  di.srloned  by  the  ,  j^oason.  Howexer,  in  tlio  United  j 

stateipent  xvht<'b  is  about  to  be  sub- i  ,  .  ■  ,  ■  r 

,o„,uM  to  vou.  ''"he.s  for 

(feiieriil  .ilantiper's  Vddress  |  improvement  based  on  the  volume  of 
T'he  HanK  s  Anntial  .Statement  for  1  P'^’’'''^  and  private  .spending  for  oon- 
ih<  fiseal  >ear  i  nding  :’.iuh  \ovem- j  «lruetion.  the  expeefalion  of  legisla- 
her  last  w  hieh  was  piihitrdied  re- |  five  aid  to  the  railways  ;iud  con- 
j  e<  litly  and  which  wtis  appruxed  by  ,  nctivitv  in  the  iuiiomohilo  lu- 

P.  po"  a  t.to  .0,0  no  ,  „  i  'he  Hoard  of  Direetofs  aeailt  hldi- j  i 

O'  ;!„  m.-i  k.  i''  'Of  o.n  pt  im  tpal  o\-  'I  I,’.  (  IIS.  ItflV  e;,fes  fairly  .sati.sfaelory  rc.sull.s.  , 

PoMs,  o  rnei  loll  .  a  tt  etui  in  J  liiisi-  |  Profits  for  the  year,  iifter  imiking  .  ... 

t'oa  .  ai'wtt  c,  0  .1  In  '  an  .leciiiint  vrlopiio'nt  wliicli  s|ioii],i  ht'ip  to  tin- 1  provision  for  ittxe.s  ;md  depn'cia- ;  Economic  Conditions 


,\nuual  Meeting  of  it.s  rfliiiicltoUicrs. 

President’s  \tldr«*ss  ! 

The  Bank's  staicuielil  which  xviil 
be  preseniod  ii>  you  by  tiie  t'leniral 
xi.iiiagii',  sljowiiia  liU'ilier  proijre.s.s 
.Hid  good  1'  .suits,  is  a  source  of  gra-  . 
lificatuui  to  xouv  Di reeio.'s,  ami  I 
lni]io  tb.'il  U  will  ineei  with  \ourap-| 
proval.  i 

.SiUisfaeiorv  ineriase..  an.'  refleei- 
'd  III  lOaiis  and  lieposil.'  as  weil  as  | 
!ti  ip-i  pndtis,  nidtcaiing  ihat.l 
sfiread  .‘iver  ijp.  pasi  'w.  lxe  iu"nlh,''.. 
our  business  iii  geio:':i!  ha.-  tnan)  ■ 
lamed  a  re.a  -iM'.ibp,  .  ;  (Ui ;a g;ag  j 
buiU  'I  111  Fiiaks  :,i|  pii.  ition  I 
WM;.  ,ii:ii|r..'ii!i  d  liiah  aed  r.  ad'  to  do  | 
Os  -.liar'  111  ttl\.;ii.-  ■•o-i  oi  bu:  itie.-  ' 

.  uuir.  uo  tits  u  Ip  11  n.'i  ded 

.)  t  ■■  'I't  ot  a  tai.  i,'  ;-.tri,-ta’ '.or.x  j 
perlrinaa  Ip  I-  ia-i  'far,  in  I  Ip  lace  of  1 

nuaiiriiii.  d It i p'ol! I  anadian  1 

biolio;.  rr,. ■abil  II.  i.ilp-reni  sla- 
tel  \'  .iioi  g.i'i  a  iiufliiT  ilcmon- 

s  ;ll■.la  , It  •  be  ben  ■! ;'  "  b'i'fi  tieeriie 


e'.ial  eoiit  niet  p  >n  |  1 . .  -  ■■■  •  . .  i  fiUStrx' 

n.,i  pnm  ipal  o\-  'I  I,’.  (  IIS.  ItllV  -  afes  fairly  .sati.sfaelory  rc.sull.s.  , 

attending  biisi-  I  Profits  for  tbc  year,  after  making  .  ..  . 

,  be' an  .oi'ount  vrlopnp'nt  wliicli  should  bt'ip  to  iin- ;  provision  for  laxe.s  aud  doprecia- ;  Economic  Conditions 
ili.uurliai’.ces  in  prove  ibe  ^•l•otlonlIe  ,iiid  financial  !  tpui  on  real  e.dale.  auioiinicf!  in  |  Belter  in  First  Week 
I.a.'i  and  lb-  conditi-m  of  Ho  se  p'ti'im.'s.  The  '  .i  1 3r,,.| oqllal  toyT.bu  p"r  share!  i.vrmnm.v  e,.r.,i,rin„ .  , 


iti  and  Hie  eonditiiui  ed  Hose  p'd'imcs.  The  .i  1311, .177,7:’,  equal  to  Cn.l.u  per  share 
nine  I'f  our  h’W  price  for  w  lu  a’  indiu  it!  the  f-'cd-  :i..i  aga'n.'d  $7. 9a  per  share  in  i;i'.>7 
i  iiidu.  ir  'il  '''  ''t’  floi eriiim  O'  :o  gipi  .-.a niPc  the  AHer  adding  Ih:;;  year's  profits  lo 
iiied.'i-.Hi  1;.  iai-piers  a  price  l•l.ll.■.;d^■l  abl.v  biglo  r  I’rofii  and  I. oi'.s  Account,  xx-hich  last 
i  cil  ai  the  tl'av  pi'.en'-  uia  ■l■■,e•  b ',e!s  and  ihi,-  v.- ar  amoiuilcd  lo  .?93:’.d('7.37.  Hie 
d'.itg  In, may  av:i;n  lun'  '.-o.ily  ’o  Ilu  '''■''iti- '  ba'cni  c  at  eredit  of  this  acu'Wini 
i  n::'  id"  iea'iina  whi  at  stood  at  SCSd.dd Hroni  this 

i.-ro'' inn  ;■ -oi  n -  ■..'•d'c.  hplwoep  jniiount.  proimeia!  atitl  fcrlcral 

H."in.-.  !■•'  .  ..Hi  d'acuir.'  MoHpai.s  I'o,'  la.xis  aniouul iiig  to  .$11)9. 900.  werr 
••.  i'll-  tliwn  tin  prodmt.oD  ot  pad.  111  addition  to  xvhicb  quarterly 

.'lea;  and  siibsi.:!  11  tiiig  olbor  farm  :  ,|  v  |,iends.  amounting  to  $940,0U(i. 

prediicis.  Hioir  iinmcdiato  agritul- ,  « ,  i  p  dj>iribnted  to  the  ;sh;treIiold- 
iiai  iiiini'c  remains  nne  ortain.  'era.  .An  tipproprinliou  ot  .^oO.OtiO.  ■ 
W  iiolosalo  prices  of  all  commodi- '  w  as  uiiide  for  dcpreciaiioii  on  real  ^ 
ip'.-  foHowcii  Hi<  doxvn'X'ard  trend  osialc  and  $.ib.000  was  transferred 


dawn 
•1..  Hi. in 

imp e. 


.1,'  a,g..:r,  .  xiri.  Uiiole-alo  prices  of  all  commodi-  was  miido  for  djreciaiion  on  rea  i„  '  .nriq^iAal  activit.'-,  carload- 1 

".1-1,  n.is.  IP'.-  to.biwed  Hi.  dowmw'ard  trend  estate  and  V'b.OOo  xv  US  traii.Het  led  numbered  9.429.000  I 

oar.'.  -  tor  inan.v  .'I  g.  n.  ral  bnsme.ss  and  retb'cted  ,  U)  contingent  turn!  After  making  -  .  •>  pos  non  j,,  the  nrecedhiL' i 

ou’pir  1  <  eoi  ds  I  low  ei  purchasing  power  prevailing  '  till  these  deductions,  iher.?  rcniaiiiy  at  i.  a  .-r.;., 

.  I  .  ■  .  ..  ...  ,1  .■  -....i  ..o-  r,i.  .  f  year.  Gram  and 'ore  showed  gams  of  : 

d  in  -olii  .hpI  <1,  111  most  centres  ol  Ihc  eniintry  la  balanre  ot  .x9 11 .03a.O!'  al  ciedil  of  1 


Economic  eondirion,-  recorded  ini-  | 
provement  m  the  first  we‘rl'  of  the  ! 
|.vear.  Fix-e,  of  Ho-  si.\  facior',  used  in' 
Itbi.x  conncrtioii.  a.s  eompilod  by  ihe, 
Doiiiinittii  P.nr<:aii  of  Stali.siies. 
showed  advances  ,nvei-  rbo  iireceding  | 
w'oek.  the  reet  ssion  in  xvholesa.ie  I 
prices  being  .d  a  minor  eharacler.  | 
I'our  of  the  SIX  factors  recorded  j 
g.'iins  over  ilii  same  week  of  J9.3S.  ; 
declinc;s  tiavina  been  shown  in  car-i 
loadings  and  wTiolesale  prices.  I 

Reflecting  a  somewhat  loxx’or  pnsi- j 
tion  in  industrial  activity,  carload- 1 
ing.s  in  lOilS  inmibered  2.429.000  ! 
agaiiis:  2.tl28.ud0  in  the  preceding  i 


np  ials  x|in- I \egeiable  products  were  one  <d'  the;  Profit  and  I.os.s  .Account, 
u  .iiiil  (\;.o  i:-  of  imii  .  hief  suffcriTs  in  (he  decline  of'  l.iquid  assets,  as  at  30th  .Novem- 
.ii.ikc  tbi  couiitr.'  Ics.s  wholesale  price.s.  Iron  and  its  prod- ,  her.  aniotmied  to  .$38,199,829.  xvhich 
evponuHon  Oi  'lets  gave  .some  ground,  hut.  a  com- |  equal  to  730.  of  the  bunk’s  lia- 


7H.00O  cars  ;ind  17.000  cars,  respec-  1 
lively,  and  a  minor  increase  xvas  re-  1 
gistered  in  the  movement  of  pulp-  I 
'vood.  The  eight  oilier  romniodity  1 
groups  showed  decline  from  1937.1 


I.  , 'Hiiii  al  .•"Uimodities.  Qip  hec's  paratively  good  showing  as  regards ;  bilities  to  the  public,  a  slight  do- '  ^  j,  ‘  ! 

..l  ictioii  III  (oppi  r  gold  ores  is  ivholesale  price  was  made  by  wood  ^p, ease  as  compared  wifh  last  year.  u  tn'is  moved  iin'frnm  07  to  i 
1  :-ogrrssmg  rapidly  and  should  iiia- 1  products  and  jiaper  and  non-ferrous  as  a  result  of  an  increa.se  in  com-,,,,..  „hv.  r  I.imiv.  recont -d  in 'both 
le.  tally  help  to  steadx  the  national  [  metals  and  their  derivatives.  ,^erpjal  loans.  >i?e  rfstern  .nnd  ^  ! 

ceonomx  of  our  euumr.x.  Iliepio-,  i’p,aii  trade  has  made  a  fair!  DeaJing  xvith  the  mam  items  mi  while  oon.stnict  ion  contracts  award- i 
diicHou  of  nnn-metallic  minerals  ,  .,',e,ving  in  spite  of  the  recession  in  i  the  order  tiiey  appear  in  Ibe  stale- j,  i  u-ij  .  ,||  fi„,in,r  the"  closinc  i 
"  tts  well  mamiaincd  and  declined  |jaa„y  Departmental  '  ment,  current  deposits  amounted  lo  montim  „»■  in-.v  Heclinp  of  10  t  nor  1 

'"omi™  '™i''  S;.,',”,;.;".:  ■  ..aks !  “"■* ",r",  .r'T  “  '■'’“-"r  u.;  i 

.iU, “IS  a.!ll.!,7;.,, mil!”, ,.7-'':''''''.“'’“'-"'’'-“'^^^^  f™”  Thc«scr<.-! 


i*iinoiiLCh  (»M  ^oTiKwnai  innii  mo  pro- 1  tuisiness  in.  many  linej^  display- j  proximaiely  .^.SOO.OOO.  accounmd  lor,..  ,  <i;ie7  •>  mitiinn  * 

viou.s  year,  coniiniird  to  e.vert  a  very  Q„iable  activity.  f'redit  condi- 1  by  lower  b-'tlanee-s  carried  by  vari-  ,  n,'niinn  in  lU'f  Ri  sincss  I 
favoiirahb-  effect  ou  the  country  s  fjons  were  ••eneraJlv  fair  exrept  in  oils  'governments 

...on  .iiiir-  "..ifn,  vsbesfos  ev-  ‘'c''  m  Otis  .-overnnionu.  building  increased  14'/,  per  centl 

.(Oil, .mil  'VI  nail.  .xst’cstos  ex  those  area.s  vx  Inch  xvere  hif  Ihe  hard- 1  fnierest-beanng  deposits  1  eached  .oia.'nti.'i  a.^riinod  «!i-htiv' 

pol  ls  abso  gave  ground  but  the  Do-  p,;,  hy  re.slricted  raanul’acturing  op- j  the  level  of  $4u.797,U6S..  an  'more  th  in  two  per  cent  a  consid- ' 

imnion  mamtamid  its  prominent  ei-;itjons,  Inventorie.s  xvere  record- j  of  .$1,697,000,  as  compared  with  a  .,  heinc  shown  in  Indus  i 

imsit  lUi  a-  Ihc  li  adin.g  source  of  .,a  m-ina.-pahle  levels  and  with  I  ve-jr  -i-o  erable  deficit  being  shown  in  inclus- , 

.,..,,,1.  td  at  mana^eaD  e  1  -.  a  .vcai  apO.  .  ,  trial  and  engineering  construct  ton, 

;  r  ob„,  O'.iu.r  m  19-8  was  dcs,rr,Mo  condtHon  prp-atltng. ;  Ihe  reducHon  m  the  banks  note ,  recorded  in  pub- 

i(  iioi.,,t,i  oai|iar  111  M.je  w.is  (pp  promising  outlook  for ,  circulation,  at  the  rate  ot  5'^^.  per  ..nu  ..inrce 

i  11  Hin  r-  limes  as  great  as  it  xvas  expanded  activity  and  increasing  I  annum,  a.s  required  by  the  Bank  „',  nL-K-  inrtev'h'iKAH  nnon  six- 

'■  ^  '  i’"i'  ■-it  t'  to  tiecome  an  im-  cmploynieni  in  tfie  months  aliead. ,  .Act.  amounted  this  year  to  .$200,900.  -i™:, sbr.xvoH  -in  in¬ 
i'. ii.flii-ny  eontr  biiting  to  the  pp,  ,[  business  may  be  e.vpected  tOjund  the  iotal  amount  of  the  Bank’s  * ^pr  eent  in  the  •w.-eoW 

"'.iilih  Hi.  Doia.uion  |  ^p^vard  in  19;];.,  lno.es  m  circulation  a.s  a.  30lh  .\’o-  pL;.frv  7th  Tho  5tand^^^^ 

Ihe  lowm  pr.ees  which  prexailed|  Qp  of  Ihe.  geueraj  hiisi- 1  vcuiber  was  $2,848,076.  as  against;®,  ,  j  ,  Vok  9  in  the  nre^ 

or  ha,-f  M.'ials  throughout  the  year  recession  in  the  Untted  States  |  $:j.n.35  226.  in  1937.  I  Vjl"  tL  tnLv  !' 

.iHcaiid  somewhat  adversel.v  totai  j  yp,j  the  cixnsequeru  shrinkage  of  dtv  j  fash  on  hand  and  deposits  "'ifh  .n.opU  nf  Vinicr' 

revenues  from  this  sphere  ot  actix i- ^  |,|-j„iiipt,.;  there,  as  i  other  banks  amounted  to  $7.716.136., !  ,,2,9’  '  !®-,.  ,i„piinp  hnvin'"  hcpn 

ii>;  liiii  the  nti  tor  the  yoar  i  Irado  he.sitation  In  tho|f,  reduction  of  approximately  $T00.-  . '  wrrii-iv  inHPv  finr- 

may  he  considered  satisfactory.  ;  United  Kiiiadom.  the  total  value  of ,  UOO.  compared  with  last  year,  which  ®  „  nun-.x'v  liniit.i  rinrin" 

111.-  forestry  group  of  indtistrie.s  j  j,  ipj.,  year  slipped  about  17%  j  lorresponds  to  the  rcdueiion  in  gov-  ]'''  '  ,  montiiu  nr,  imnm^ 

laced  a  hinuillor  deiiiaiid  their  *  ,i  i  i  *  er.i  ^  h  itc*"  caYi  j  ■*  r  j  *  i  t.ho  last  tw'elvo  rnouths,  tio  iQipoi* 

.1  siiicuo  i  (lEiutfiio  .01  'iO  ''  .frntji  ilh'  rccorrlcd  tijial  »)!  r)  >4.  Op  ,  ernineiH  deposits  referred  to  abf)vc.  .  ,  ^  x.  ■  ^  a  r.\  ^  a 

products.  .Newsprint  production  xvas  Ay,,,  ,p„,o,.ts  were  lower!  The  total  of  investment  securities  having  dcxeloped. 


til  a  I  jiuiiia^cau  V  .  trial  and  engineering  construction.  1 

this  dcsimble  condiHon  prp-atltng. ;  Ihe  reducHon  m  the  banks  nme ,  recorded  in  pub- 

added  to  the  promising  outlook  for ,  circulation,  at  the  r.ate  ot  5%  per  yp„  ' 

expanded  act  ivtt.v  and  iiu  remsmg .  annum,  a.s  required  by  'he  Bank  The  wceklv  index  based  upon  six  I 

employment  m  tfie  months  aliead. ,  .Act.  amounted  this  year  to  .$200.9t.O.  j„.  i 

retail  business  may  be  expected  to,  and  the  total  amount  of  the  Bank  s  .p 

reap  a  larger  reward  .11  i;u9,  motes  in  circulation  as  at  .lOlh  No-  ,^ppp  7,^,  T-^e  standing' 

On  account  ot  the.  geuei aj  husi- ,  yember  xvas  «.S48.0,6.  as  against , ,  jP^^  ,  iP  * 


the  last  twelve  months,  no  impoi- 
tant  trend  having  developed. 


down  28%  la.st  November,  ami. 


• .  .  . . . .  :  and  Hie  year  closed  with  a  favour- ;  held  has  remained  at  approxiraate.lv  ,—.,0  n  -u*  n  •» 

'hough  rhipments  were  disappoint- 1  p^,,.  halanee  of  abom  .$9.79.- ;  the  same  level.  The  ehanges  which  ; 


ing.  producers  were  able  io  main- ;  i,,,,,  p„p 
lam  the  est.nblished  I’ncr  10  pub  ,|p, 
lislirr  eu.xtotiii'rs.  The  luTiibc;  ind.js-  h.  tw.  f-n 
I  ry  also  operated  .ti  ,1  low  er  b  ' ,  ,, 

due  to  lack  of  lictrand  ‘oi  expoiiaii'!  ,|,,, 
'■onstnictioTi.  i 

ih  spHc  the  gcrirro.i  e■■,'di'•  Hietll-  jj.j.  ( 

i.r.-;  i.'.teiided  by  tin-  I  'edei'a!  ' '"v  -  ■  |■,ers 
einiiii  nt  ami  the  eo-operal  ;oii  ic'  Hie.,  •  q;,,)., 
eharteri-d  banks,  the  eou.-trueijon  in-:  jiiui, 
diis’ry  addl'd  arioHier  iinspeeri  cular  !  ,.,,1 
,\':i;-  lo  it.-i  uneiiviabb'  leeorri.  There  ;  < 

'.'.a-  ;.M  i.’iv  I'ase  11.  ilic  namber  "f  i  eomni;  re 
|"l'■r.■lcts  .mil  eerlaii!  important;  .i.iii, 

:  lii.j.nv  r.rojivi..  wire  uiuleriakon.  ba.nner  y 
bii'  ibe  loiiil  viilue  'Pf  the  hiiil'iing  I  jji,, 
ii'dil-try’.-  activi':  '.vi',!  doilbt'.i  s.-  re- 
liiaHi  -mail  :is  Inna  a:'  burdeii.-oiiie 
i.'.in'e'ptil  taxaiioit  eoniiiiue.s  !•.  dis- ;  -p,.;, 

<"'':a/e  now  viileriirise.--  and  as  loira 
.is  e.ri.iin  spieial  legislation  re- 
..r.in-  ai  obsiae!.-'  to  the  . ir.  cs' ineni  |  ,,j. 

of  iirivate  tnnd.s  in  morrga.'c  loans  (proved  v 
TIH'  iiKito  ea:  iniliisti  x  .  which  ,j,  ,.  ^ 

iiolds  a  .'iignifictiiii  piace  on  acconni 
of  ir.s  iiic.-iimablc  im|iortancf-  as  ;i  •|ri,i'T)r;  ,, 


I'lMi  (M)ii.  .A  very  iinporiant  factor  iS|iia\e  taken  place  are  reflected  in  an'  Increased  $5,000,000 
the  recent  trade  agreement  mad*. :  jnerease  in  the  total  amount  of  short  i  The  building  permits  is.sucd  'by  58  I 
h.tW'fii  Great  flriiain,  the  United  '  term  governmeni  socurifies  held, :  eiije,.;  ip  De,ccmber,  as  reported  to  | 
kl.ii. and  '  anada.  efteefixe  .since  ■  which  practically  corresponds  to  :t  the  Dominion  Bureau  of  ytati-stics. , 
till  .'ir-t  of  ilie,  y  etir.  i  oncessions !  .similar  decrease  in  long  term  .seen- ;  represented  construction  work  x-al-| 
"til.  made  by  Gi'cai  Britain  in  dim- ;  rities  on  band.  Similarly,  you  williijp,j  at  ,$3,471,5.35  compared  with  $4,-! 
inaiing  fi.rtaip  *  xees.sivi'  irade  bar- i  observe  an  increase  in  Canadian  mu- ■  fi87,2fni;  jp  the  previous  month  a.ud  | 


I  Mia.li 

t  h1.^. 

.  maiie  com-  -s.'-ionc.  and 

iiid  1.  a  I 

are  that  Ihe.-xe  r>‘Ci|.ro- 

c.il  ti-.-id"'  as 

r;-.  i-ni'nts  have  laid  foiin- 

dai'o:'.s  .''o  ■ 

constdcrably  expanded 

ci.imm; 

'flu'  .x-ear 

ahead  is  likely  to  lie  a 

bonds  and  debentures  held.  '  or  25.9  per  cent,  in  comparison  xvith 

I.oans  on  call  against  securities ;  .\ovx',uber,  and  $85,422  or  2.4  per 
amounted  to  .$4,220,009.  Cun ent ;  pent,  from  the  same  month  of  1937. 
loans  amounted  to  $16,189,346.  and  |  The  value  of  building  permits  tak- 


National  Trust  Company 

Limited  JL  v 

Balance  Sheet,  Slat  December,  1938 

.ASSETS 

CAPITAL  ACCOUM; 

Oflicc  Prriuises  and  .Safe  Deposit  Vaults  at  Toronto,  .Montreal, 

Hamilton,  Winnipeg,  .'’•uskatoou  and  Edinonlon. . . . . .  $  901, n't. 30 

Real  Estate  held  for  sale  under  mortgage  foreelo.'vure .  2,06.3,I20.«I 

Rents  due  and  aeeriied .  3.271.50 

Alortgagcs  and  Agreements  for  Sale: 

Principal .  .$1,119,720.01 

Interest  due  aud  accrued .  13.3.39.47 


Loans  on  Bonds  and  Stocks. ... 
Seriirilies: 

Provinces  of  (lanada . 

Other  Ronds  and  Dchcntiires. 
Interest  areriied . . 


$29..397.20 

20,093.42 

2.34.37 


Storks . . . . . 

Advances  to  Estates,  Trusts  and  .Agencies . 

Ca.sh  on  Hand  and  in  Ranks . 


11,133,079.51 

67,153.74 


$  49.944.99 
9't.3,.523.69 
90,610.1.3 
121,679.39 


GUARANTEED  TRIl.ST  ArCOUNT; 

.Alortgages; 

Prinripal . . . . . 

luirreat  due  aud  accrued . 


$5..367.503.66 


.  $  '4.970.500.22 

.  .33,414.111 


I.oans  on  Bonds  aud  Stocks. .  . . 

Securities: 

Domiuiou  of  Gauada  aud  Provinces  of  C.'ana'l.a, , 

Gauadian  Alunieipalities . 

Other  Bonds  and  Debentures . 

futrrr.st  aerriied . 

Storks . . . 1,... 

Gash  on  Hand  and  iu  Banks . 

ESI  A  T  I>.  r  id  S  I  S  AM>  tt.ENGV  AG<  OUN’r; 
Lunds  uud  luvesluiculs . 


LIABILITIES 


.$10,0-23.914.70 

1.3.3,.300.00 


.•sh.fl  14,272.71 
G4t6,746.4i< 
1,9M,077..3I 
79,438.:i6 


•$9,324, .555.07 
4n7,.338.07 
2.243,n50.3.3 


$22.73,3,338.19 


.$231,632,021.98 


-.$2.34,6.32,021.98 

$282,7.34.883.83 


GAPITAI.  AGGOI  M  ; 

Gupilal  .Stock,  siihscribcd  and  fully  paid .  .$3,000,001>.00 

Reserve  I'und . J .  1.7,30.0(10.00 

— -  *1,7.30.OtM1.00 

Dividend  No.  1-36.  payable  .fauiinry  3,  19.39 . . .  60,000.00 

Reserve  for  Dooliiiiou  fnetuue  Tax . 60.826.38 

Bc-erve  f«»r  Eiiiphvyccs’  Benefits .  .30,0(10.00 

Profit  aud  Loss .  116,677.28 

GUABANTEED  TRLsr  AGG.OtM': 

Trust  Deposits . .  *20.266.618.11 

Guaranteed  'I'rust  Gerlifieates .  2,108.709.7.3 

ESTATES.  TRUSTS  AND  A<;E\GA  AGGOt  NT: 

Estates,  'I'rusts  and  Agencies . .$2.34 ,561. 4 1 1.5.3 

Due  to  GoUi|»uiiy  for  Advances  lo  Estates,  Trusts  ami  Agcueics..  90,610.4,5 


.$5,367, ,303.60 


*20.266,618.11 

2,108.709.7.3 


$22,735,358.19 


-$254,652,021.90 

$282,731,883.83 


IMtOMT  N.M)  lAISS  ALCOl  >T 

f  or  Year  Ludiiig  31sl  Dccctuber,  1938 

Balance  31st  December.  1937 . . . . 

Net  Profits  for  tbc  year  after  dedueling  eost  of  Nlanagenienl,  Directors’  aud 
•Auditors’  Fees,  Keserve  for  Employ ee.s'  Benefits.  Gf>iitingcueics.  etc . . 


APPROPRIATED  AS  FOLLOW  .N: 

Quarterly  Dividend.s: 

Nos.  1.3.3  In  J.36.  inclusive,  at  I  lie  rale  of  89/  |u'r  annum . . 

To  provide  for  Doiiiinioii.  1‘roviiieiul  and  .Municipal  Taxes  other  than  taxes 

on  Beal  Estate . . . 

Ualauec  Garried  Forxv  ard . . . . . . 


$118,198.65 
.’1.39,132.76 
$777.33  Ml 

$210,000.00 

90,6.31.13 
1 16,677.28 


BOARD  OF  DIRECTORS: 

Chairinaii  of  the  ttourd:  Sir  Joseph  Flavcllc,  Bart. 

Presidr.tif :  W.  E.  Riindie 

I  ii-e-Prt’.*ideiils:  E.  I{.  Wood,  Herbert  G.  Gox,  Leightoit  iMcCarthy,  K.G. 
The  Right  llonoiirahlc  Sir  Thomas  While,  (i.C.M.G, 


George.  W.  Allan,  K.ll. 

J.  P.  Biekell 
W.  .M.  Dirks 

A.  .McT.  Gamphell 

B.  Y.  Eaton 
Edward  E'itztTcralxl 

•A  I  me  Gcoffrion.  K.G. 
Thomas  C.  llaslell,  K.G. 


Miller  Lash,  K.tl. 

AA  illium  Leggal 
M.  Levy,  K.G. 

S.  11.  Logan 
D’.Arey  Vlartin,  K.G. 
(George  W.  McLaughlin 
J.  A.  NTeLeod 
W.  H.  MeWilliuius 
A.  N.  Mitchell 


,1.  .31,  .Macdonuell,  iivnrrat  Manager 


Walter  Mulson 
<i.  A.  51orrow 
W'.  G.  Morrov, 

Tbc  llonoiiralde 
Erank  P.  O’Goniior 
.lames  A.  Biebardsou 
<  !nrl  Binrdou 
II.  B.  Walker 


A  copy  ot  tbc  Proceedings  at  the  Annual  Meeting  of  Shareholders  will  be  mailed,  when  avail* 

able,  to  those  requesting  it. 


225  St.  James  Street,  Montreal 


ha.nnor  y  t'iir  tor  Hie  toiiri.-i  indtistt  y. ,  ifipt  year,  when  they  stood  at  $13,- j  jjppQj-fjijjg  to  preliminary  figures; 

The  fortheoniitig  xisit  of  Their  .Ma-  7;;o,()i)0.  ihi.s  wa.s  a  gain  of  $5,010,611  over  |l  - -  ■  --  ■  ■■  ,,  ,  _ _ 

i>  OK  S.  King  Gvorgf  and  Queen  |  in  spite  of  the  general  recession  j;,;;;  ;,nd  xvas  also  decidedly  higher  .  _ 

Ihi/nhc'h.  s  blit  one  .-triking  and  in  commercial  and  industrial  activ- j  j j^y  other  year  since  10:11. 

.  nii-.hir  inv,  r.  ason  for  helieviir.;  that  i:y  ,i,„-in;i  the  year,  there  has  been  | -mp  r,„nulative  total  iu  each  of  the  groups  were  unchanged.  In  the  cor- ,  173  xxhile  the 

u.im,,.  I  of  visit, n  s  to  t  anada  a„  increase  in  applications  for  j  last  seven  years  has.  however,  been  re.sponding  week  last  year  the  gen-  export  dropped 

will  ex, .arid  xery  materia  lx.  .  At  -  crodit.  indicating  greater  confidence  j  ,|ppj,,p,j,y  „e,ow  that  for  any  car-  erul  index  was  8:1.4.  The  compo-  (.70 


Irr  for  ih‘.*  mui|iiii  cf  (’;in.tdi.m  i 

only  nifpilrraTi*  j  , 


coiiiinodanoii  is  siitidily  being  im-  on  the  part  of  the  public  in.  a  ITO'llier  year  of  the  record 

prijved  wjiile  Ha;  roti.d  liiiilding  nn-  babh'  improvoinent  of  ocoiiomtc  con- I  _ _ _ 

d(  r  "uj  in  the  I’roviiiees  of  Quo-  ditions.  '  R-d.iefinns 

'.I'c  ()niari<.  and  the  .\I.i rit imi'.s  js.  ^on  will  doiibtlc.s.s  be  intcre.sted  ,  \«/i  ■  i  p  • 

adding  man,'  miles  i..  Hie  beauty  '  j,,  knoxv  the  progress  made  in  the!*”  Wholesale  rncei 
siiois  now  .•ifci'-.-'iide  !  number  of  onr  borroxving  custom-!  l■'lll■theI•  redtn  lions 


III  '’■!' '  !  ,.11, ,1  f,  now  aece.-.-'ilde 


Further  Reductions 
In  Wholesale  Prices 

l■'lll■the^•  reduitions 


fi.'  the  Dominion  of 


Last  year,  we  shovxcd  an  in- j 'onimodity  prhfs  carried  the  Do- j  But  Belovv  Year  Ago 


w,  . . . . '  '(anada.  the  Ka.sterii  f’rovi  lue.s  and  r-reaso  of  W^r  over  the  previous  vear  I  minion  Bureau  of  Stati.slics  indexi  .i,.,  |  . . . . ;  ia'»”"e  |"■|los  oown  o.v  o,l.^w 

etixiiy.  Il'.w.'er.  rv.:  is:  t  ation  of  |  M„„:f.i,,;,|itio,s  fiave  been  lakmi  ni)  atjar,,)  vp.,r  we  have  observed  xs  ith  '  number  from  73.1  for  tbe  xveek  end-  I'l-'ing  the  net  import.'  to  tlie.se  lo-  merchandise  1, 7.8:1,  ore  56,  other  for- 

ar.'  aud  iim  k-  •  x<  ee.ied  Hi,,  total  favimrai.l.  rate,'  <  .inadian  a  gre.at  deal  of  satisfaefion.  that  as '  ».d  .l.'innarv  6  to  73. :i  for  the  xveek  *  '*i  ’  ’’  /i  | fidlow.s  that  t  anadian  niann-  ost  products  151.  pulp  and  ptiper 

f  the  Pfxioiis  ye.ii  ...Id  I'e-..als,  celling  to  ;pu  b  .N’ovcm  her  last  tim  uup.her  of ,  ended  .lau'uary  13.  Declines  lu'e- 1 supplied  87.8  per  eetiU  ol  (7.  p„|pwood  l.lh:-,  Iniuber  13'’, coal 


gr.jiips  were  unchanged.  In  the  cor-  173,  xxhile  the  iiutiiher  intended  for  J  Carloadings  Increase 

responding  week  last  year  the  gen-  export  dropped  16  per  cent,  for  56,-  First  Week  of  Year 

erul  index  xx'as  8:1.4.  The  compo-  '.70.  Carlouding.s  during  the  first  xveek 

.tie  index  of  .50  industrial  m.ilciial  A  caleulatioii  to  show  tlie  uuniher  qf  jgs-j  amounted  to  35,604  cars, 
coinmodity  prices  declined  from  61.4  „f  „ew  aiil.. mobiles  plac'd  011  t'anu-  wliieh  xvas  4,618  above  the  previous 

I  to  t.4,0  during  the  week.  rtiy,,  ,.f,iid.s  in  a  year  may  ho  made  week's  total  but  8.248  below  load- 

- - -  by  deducting  Hie  exports  from  the  in^r...  ,be  first  xveek  of  1038.  All 

xvliolc.salc  j  Car  Loadings  Up  for  Week  product  ion  nn.l  iniimris;  this  commudity  groups  except  coke 

i  But  Belovv  Year  Aeo  figure  xvas  IL’:i.:;S7  f.ir  UChS.  Itil.lSli  Khowed  declines  from  1038,  ii'iscel- 

i  ,  I-  ”  I  for  1337  and  116.225  for  Ut'hl.  By  ap-  faiieoii.s  being  down  fiy  3,152  cars. 


of  Hie  pi''Xioiis  ye.ir  and  |•e■..■als 

that  Har:;  ha,-  liceii  no  inlei  ,  up.  ton  ^  p  .,1  ,,,1],  liitl,.  mi.r.'  iliati  1  niioid  i  horrnxxine  riisfniiiei  s  had  .n- ]  dominated  in  Vegetalde  l'''‘''l"r^■s,  |  1. n?.  rn-'u? 
in  tho  dfs;r.  and  i..  co.-.sitx  of  H'cl^,;,,,.^  .s<...uriHcs.  w  iHi  Minilai-  nm- 1  oroased  hv  4U>  during  flm  past  two :  Animals.  7  rxtile.s  and  Non-Ferrous  i^,..  ‘ 

m,T;or"rarV'a,,T’\  imrT7'7n^  "p','  '■'’•f'V  :  years.  The  analysis  wo  haxe  made  j  Metals,  while  the  roniaiumg  four 

cril  -ind  hii  n.'  s  lit.  j  '"‘'''eal:'  that  a.  large  piopoi  ion  of  ^  from  1338,  iniscellaneous  heingdoxxu 

'\  ‘m  ..ic--,V  .'ff  m  Hie  '..•■H'""  '  krad.  smcni  .tir-  uit.'  increase  has  Hikeu  plare  in  ■  of  Diiectors  xvhich  ts  now  as  fol- '  by  3,152  .  ars,  or  30  fur  cent.,  iiier- 

"  HI  It  .  .n-  at  a  low.r  raff  than  that  ir,ans  to  farmer.s  xvbose  crops  low.s:  ;,lr.  T.  I..  I'odirc,  lion.  Sen:..- 1  py  j  7j;;:  car.s  ore  by  56 

7.’'.'.', A  'n  ’t7s  w'-',  iV',  '"‘7  _  d'-po.sit.'  by  banks  j  w.Tc  reasonably  g...jd  In  1337  and  tor  I,  ni,.-  f  ote.  K.t  Mr.  H  G.  dcicars,  other  f.ircst  prodiic.ls  l.v  1.31 

'  •  •"  t'  m.lt.au's  tm.'  .arnings  on  in- • -vtio,  in  1338,  disphtycd  less  hesiUi.-  Tonm.ncour,  lion,  liaoni  Q,  Grot.h.';,  |  pa,.,  papir  by  17  cars. 

i(..,i;  U'  -,  .n  ..m  nv  r,.main  low  for  all  in.ui-  .jion  lo  undertake  obligation^  for  M,r.,.\.,  M,-.  AUr.'d  l.ambert,  .Mr.  .lean  '  p,.  ya-s  lumlie'-  l.v 

_  .!",..-.  x('|-.  laii.-mi.--  on  :  IP  s  (iiTions  .4  -..m.  w  ii.it  belter  x  add  ,  1  pc-j r  current  need.s.  The  farnicr.s’  lloilaml.  .Mr.  I  'hs.  A.  Roy.  .Mr  flco.  A.  '  i;;,,  cars,  coal  lix”  1.432  cars,  lix  e 

"'T'.’  O'  ■'  "irai  aiat.  obtain. d  ..11  iiulusi  iia  I  bonds.  The  has  again  improved  this  .«avoy  and  Mr.  .1.  Sirois.  N.l’.  'soak  bv  37*  cars  and  g"rain  hv  10 

■s'.iung  III-  L!;.e  1,1  clectiic  fo"’''!  ;  munieipa!  bond  tnaikei  I'onlinucs  year  by  reason  of  a  good  crop  and  tIp'  Council  o''  1  (iiimiis.sioners !  car.s.  '  '  I 

L'.ailublc  lo  i.-ircc  numbers  ot  l.ii  - 1 -rrong.  coMccI  ions  liuve  been  very  .satisfac-  t.n.sor.s  for  the  cui'reui  year  was!  _ _  ! 

mrrs  and  eneoiiraemg  a  wider  use  1  i  p,,  |■cor^,•^cl:(allon  of  defaulting  j  tory.  al.m  elected  and  is  now  composed  De-embei-  Second  Month  i 

of  new  .'lectn.'a!  appliances  ninnicipaliiie.s  made  fiirlber  pro-'  Our  bank,  at  the  pi’esont  lime  is  of  Hon.  K.  L.  I’atenaiide,  IM'.,  K.U..  •  i  »  »  U'l  D  J  i' 

I'be  fo.id  mduslry  .Hiffercd  a  "  y- ;  .-several  mnni.-ipalities  have  j  opruuting  l';5  branches  and  1X1  suh-  Mr.  Cecil  Carsley,  Hon.  Hyrillc  F,  !  ***  Automobile  rroducuon  j 

mg  year  in  1338,  last  year.  whenjp;j,j  (p,.,,.  fii,„,icc,s  ad,iii.sled;  hut,  i  agencies,  all  located  in  the  Provin-  Delace.  N.P..  .Mr.  .N'arci.sse  DiichaniPN  i  I'rodtictlon  of  unioinol.ile;  in  De- , 

prices  were  rising,  dii'trihufors  to  - 1  ip  ....rmiii  districts,  aditisimeufs '  ces  of  Quebec,  Ontario.  N’.'W  Bnim;-  ■■[r,  .1  |„  fV.rlinuiid  Mr.  .1.  Fdoiiard  i '-'‘"‘her.  with  the  single  exception 

eiiniui.H.'d  large  inventories,  par'  'd  m  p,  be  iciardcd  ti.s  a  result  of !  wick  and  I’rince  Tldwtir.l  Island.  Lai..  11.  .  K.'*.  D'o  Api'i'.  '’-as  Ihebigli- 

■vhjcb  xxer.'  liquidated  at  a  1(j:c-  The  |.,j,,li,,,.q]  ....prificratiou.;. ,  I  [n  elo.sing.  I  wish  to  thank  par-  .\:  a  tpecial  ime'iiig  ut  the  Board  I output  r.  |iorted  during  the  yetir 

eannii:?  b.isiiifeSs.  as  xxeil  a.'  baker- j  Ait’.pmgii  .-ecuriiy  interest  wi!,.'- !  i,r„p,rly  the  Board  of  Dirccior!  for  i,{  DIrecio.-s  he.I.i  iminediaioly  after ; 'Hie.  total  w;.-,  l''.6T(,'  nniis  compui  ■ 
ie;-,  and  daircrs.  'wer.'  adversely  at- *  rjorii-,;uU  .inritig  the  gfiuler  part  of'tbeir  kind  co-operatioa.  I  wish  also  Hie  General  .M.-eting  of  .Slpirebold- ' '’'I  "'Hb  17,332  in  flic  prexioiis  monib 
H.-fed  .ind  are  oi'Ci.Hipg  00  n  par-  ibcre  i.ax'e  In ''ii  xi.-.jble  sigrt'fo  exjmd  my  thanks,  to  the  per.s.m-  cs,  .Mr.  tbs.  .\  lio.x  xx'iis  |-.'•clc'eted  "tid  21. ID.  in  Dtcembci,  I3:i.. 

row  martin^  of  P.''''fH.  b'lcan.-n  ot  ^  ;Vi;.t  < 'anada  is  b-jng  look'  d  on.'ncl  of  the  Bank  for  Up-;.-  .if  a!  and  rh-"s:d'.  ni  atpl  .Nic,-;. .I,  ,m  Rf  lland  \  total  of  166.112  units  wepep-ro- 

k'ceri  compo  iticn  .’•cs.iItiHg  in  pt  ice- ^  rnoi  a  and  tpor*.'.  as  one  of  th..  I'O'.t  i  dex.ji  Ion.  vxbieh  baxe  been  of  vain-  ami  Hc.i  .5  Sax.iy  xxere  elceird  dtiee-d  during  1338  eoiripured  with 

cu'ting  and  iDcie,'i,s.'fi  i.r'cnir  .nsi.  |  counir.es  f-.i  fbos.  wb..i  arc  ;->'<'king  j  able  ,o..s:si.stane.'  to  me.  \’i.'..'- I're.si'lcnts.  ,  2ii7.463  in  1337,  a  dro).  of  20  peri 

Agriculluro  has  a.g.'iin  assumed  aiouiiefs  for  invf  .itmeni..  Gr.'i.tifi  >  ing  |  Iccti.ui  <i|’  file  Reiird  of  l>irector'>  \t  a  mecHn.'.-  of  the  <'nunrii  ofc-'iit.  Included  in  the  133.8  figttre.si 
I'lacc  of  re.i!  importance.  l  ir.d  cr^qn  ^  to.,  is  tit.  expavi  iou  noted  in  bank  Tl..;  shat  .-h'.l. let  s  l.ax  ;',-  it.  a  d  ' 'onr,iii.s.-.ioners  1  ensure  held  sinitil- .  x' ci  c  125,081  passenger  cars  and  41.- 
evcryw'here  in  I  anada  xx-cVe  g.K'd  I  loans,  wltilc  Hi.  re  rfintiim-  ample  ,  the  report  of  tbe  '  'ompii.-siot.ers  tane.msly  Hon.  U.  I..  Pateneatide,  1 061  trucks,  a  decline  of  IS  and  25' 

Icist  ycctr,  the  grain  ciop  in  the  cash  readv-  for  credit  lacllitp-'.;.  ti'.’iisoi's  <)f  th.  Hank  and  c'.miiletf  .1  I’.c.  K.t'..  was  re-elected  I’re.siden.t  I  per  cent.,  respectively.  The  number  I 

VVestorn  Provinces  being  reported  ('anadian  busine.s.s  still  feels  the .  the  usual  formalities.  Hiej-  then  pro-  and  Hon.  I'yriile  F.  Dclage,  N.I’.,|of  motor  vehicles  nia.ie  tor  sale  ini 

aa  tho  boot  in  aoveral  ycahs,  a  de-  effect  of  the  world-wide  depression  j  ceeded  to  the  election  of  the  Board'  Vice-Pre,sidcul.  |  Canada  dropped  22  per  cent,  to  109,-  | 


.  ,, '‘j  .  viotis  xxeek’d  total  but  8.248  carsiib. 

m  \egetahlc  I’n'd-ictiv,  -  ! 

rxti  esand  Non-herrous  ^ 

lie  the  roniaiumg  four  j  - 

from  13:58,  miseellaneous  bt'ingdoxx-u  , 
s  which  ns  ip.xv  as^  fol-  b;.  3,152  l  ars,  or  30  per  cent.,  iiter- 
T.  I,.  I  odcic,  lion.  Benii- 1  |jy  ]  7j;;;  cars,  ore  by  56  1 


'.-t  ..I'liii  .l-po.sit.s  iiy  batiks  .  were  reasonably  go.jd  In  1337  and  Mr  I,  .ii..-  (ote.  K.t.,  Mr.  H  G.  dcn-iirs,  otlier  f.ircst  produels  bv  loll 
iplf  all's  Hi;.'  .arnings  on  in- ■  who,  in  1338,  disphtycd  less  hesiMi,-  Tonm.ncour,  Ibm.  liaoni  Q,  Grot.lp';,  |  papir  by  17  cars, 

•n  .-  r.'smin  low  for  all  in.ui-  .jion  to  undertake  ohligatiom  for  M,r.,.\.,  M,-.  AUred  l.ambert,  .Mr.  .lean  '  pijp’^.oo,]  py  j  ,.,2  cars,  lumber  liv  ' 
-  '  -'.tm  wii.it  better  xield|ibci|-  current  need.s.  The  farmcr.-t’  Roiland.  .Mr.  '  hs.  A.  Roy.  .Mr  Cleo.  A.  '  j:;,,  ,.;,rs,  coal  by  1.432  cars,  live  I 


L'.ailuhlc  to  i.'ircc  niiniiiers  ot  far-, 
inrrs  tind  cncoiiraemg  a  wider  use  1 
of  new  I’lectrii'a!  appliances.  j 

The  food  indusli  y  .'iifferfd  a  trx  - ( 


8,-48  ear.s|jbe  honic  iiiarkei  in  1338,  87. V  in|j.|p2_  live  stock  37  and  grain  10 

•  Hie  first  I  I'):;:.  ;,n,)  i^  i',:;,;.  1,..,,.., 


Till'  i-eorgucisaiion  of  defaulting  j  tory. 
niiinicipaliiie.s  made  fnrlher  pro-'  Our  bank,  at  the  pre.sont  lime  is 
cress.  .''tevi  ral  mnni.-ipalities  have  j  operating  1)5  branches  and  1X1  stih- 


siock  by  37  cars,  :ind  .grain  liy  10 


r-ecil'-  si"! "hoIp'  r;  rm^V’  i  Automobile  Production 

ce.  N.P..  .Mr.  .N'arcisse  DiichaniPN  i  Production  ol  aiiioinol.ile;  in  De- 
■Ir.  .1  I,.  Fortin  and  Mr.  .1.  Fdonard  j fi'M-’le  exception 
Lal.i  111  .  K.'*.  1'^'  Die  f'"’  •April,  was  Iheliigli- 


k'cen  compo'iticn  .'csulting  in  pri. 
.■u'ting  and  iDcie,'i,si'q  i.bciiir  .nsi. 


,  rno|-p  and  tpor*.'.  a.s  one  of  1 
counir.es  f"i  tbosi  wh..i  arc 


Agriculluro  has  a.g.-iin  a.ssiimed  aioiuiets  for  invf .itmeni..  Gr.'i.tifi.x ing 
lace  of  real-importance.  Flrld  creqe  'too  is  tit.  expavi  iou  noted  in  bank 
evcryw'here  in  ran:. da  xx-cie  g.vod  |  loans,  xvliil.'  tin  re  rcTnai'ii-  ample 


.\:  a  tpecial  imeting  ut  Hic  15oard  I otiipul  n  i.orted  during  Hie  year 
of  DIreclo.'s  lie.id  iininedialolx  after;  II"’-  total  xx;,-,  units  compui- 

Hie  Gcm'nil  .Meeting  of  .Slpirebold- '  cl  "'Hb  17.332  in  Hie  prex  ions  month 


Pi-'-s!(-|(-nl  at..)  .'if-,m  ;-.'  .1.  ,-in  Rr  lland  A  1ot:il  of  166.112  iitiils  we-re  pro- 
uml  H.'o  .5  Savoy  were  eleeicd  dtiei'd  during  1338  eoiTip;trcd  xvith 
\’p-i.'- Pre.si'l.-nts.  ,207.463  in  13:17,  a  dr..'ii  of  20  peri 

\t  a  mccHn--’  of  the  .'nunrii  of  C''nt.  Inelnded  in  the  1338  figttre.si 

' 'oirmiis.'.ioner;.  1  ensore  held  siniul- 1  w  et  f;  125,081  passenger  cars  and  41.- 
taneonsl.v  Hon.  U.  L.  Patenoatide,  1 061  trucks,  a  decline  of  IS  and  25^ 


PSODUO:  Of  MaCHERS  OISTtlXtRIES  UMIIED,  MONtREAL  »nd  BERTHIERViLLE 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  20.  1939 


NiUiCO  HAD  YEAR  Canada  Shows  A  Large  Surplus 

Ai?  nnApnrop  i&t  _  _ _  ^  * 


OF  PROGRESS  IN 
ALL  DEPARTMENTS 

BuaincM,  Insurance  in 
Force  Income  and  Assets 
All  Show  Gains 


I  not  release  us  from  our  laraer  obit*! 
I  gattons,  nor  from  the  obvious  and , 
more  Immediate  obligation  of  pro¬ 
viding  for  our  own  defence.  .No  one 
icun  question  our  heartfelt  desire  for 
I  peace,  but  eiiually  no  one  bhould  be 
_  I  permitted  to  doubt  that  the  Canada 

T.  Bradshaw  at  Annual  Meeting  of  North  American  Life  Weighs  Great  Physical  and  jof  what  is  riplit  and  just. 


On  The  National  Balance  Sheet 


Economic  Resources  Against  Transportation  Problem,  Unemployment  and 

Other  Liabilities 


SURPLUS  EARNINGS  UP  CANADIANS  HAVE  REASON  TO  FACE  THE  FUTURE  WITH  CONFIDENCE 


r-  I  aa  Aiiniuil  Mcetinri  of  the. 

General  Manager  D.  E.  Kiigour ' ATorth  Amcncan  Life,  on  Mundoir 
Secs  Clearer  Conception  of  ^6ih,  the  pre.'^idmt.  Mr.  f.\ 

Life  Insurance  in  Minds  of  the  !  pre.^mted  a  National  Bal-  j 

Public  !n«fc  Sheet.  He  mmne.^ted  that', 

g-uouc  I  -Canada’s  a.s.scts  and  Uabilitie.'i  lie  | 

not  onltf  in  her  physical  and  nuite-  j 
rial  resources,  hut  also  in  the  spiri- 


Anieric-m  temper' of  her  people,  and  ii 

an  mcroaso  of  opportune  that  u  e  ..houM  take 

cent  in  now  business  w  ritten  .  ..n 


Taranto  Bureau  The  Financial  Time* 

Toronto 
Ynsuraace 

'J'.rri  "  <'>1 

v’here  OK)  I 

compared  with  J26.68o.41.1  in  .  national  haUtmr  stands.-' 

lotal  insurance  in  force  was  in- (  i 

creased  to  $230,!)37,942  from  $220.-  t-nuit  .Vssets  i 

724,046.  Aggregate  policy  reservo.s  |  On  llio  as.set  side  for  fanada  we 
against  this  business  arc  up  to  $.'50.- '  find  demociatic  fornis  of  governmenl 
223,303  from  $47,536,108  and  total  of!  still  triuinplianl.  Neither  Fascism.' 
assets  is  up  to  $61,704,864  from  $58,- j  N'a/.iisni.  nor  Comimiiiisin  has  pre-  ' 
586,179.  ivailed  to  iiiisel,  our  fuiulamciital  ' 

Total  receipts  for  1038  were  $1 1.- | ''critage  of  free  iuslitutions.  Free- 1 
<i5S,421  as  compared  with  $10.!)44.1 12  , f^Pt'celi.  freedom  of  the  press.  | 
in  1937.  Total  disbursements  were  freedom  to  worship  (lod  are  still  i 

up  to  $8,213,073  from  $7,692,605  and  :  t^'  i'cral  order  -  treasured  lega-  j 

the  excess  of  receipts  over  cNpendi-  *  •I'at  wo  slmuld  not  permit  lo  lie  | 
lures  was  increased  to  $3,342,318  jn  i'uP'’i  illed, 

1938  from  $3,251,507  in  1937.  Pivi- j  As  a  pan  (.f  the  llritish  Common- | 
dends  paid  on  policies  show  ;i  mod- "''*'***'  Nations,  we  lind  sireiigih  \ 
erato  increase  at  $1,197,518;  death '"spirat ion.  lit  our  position  on 
claims  were  higher  at.  $1.535.nn8  a.-  eoniincut  and  in  our  friendship 
compared  with  .$1,859,626  in  1937  and  * "  t^lates.  wc  enjoy  a 

matured  and  .surrendered  policies  ! we  ran  appreeiaie 
are  up  to  $2,607,014  from  $2.156,.528.  ; reflcciiou  upon  tlie  anguish 
General  expenses  are  slightly  higher  '  and  horror  ihai  are  itio 

at  11,735,668.  and  taxes  iota!  $152,-1^’^"^  measure  and  lone  i.een  ihe 
322  I  long  e\pcncnce  id  little  nations  in 

’  ,  I  IJiirope.  In  our  regard  and  rosporl 

The  gross  average  talc  of  intcie.si  ;  i,,,.  |,ny_  ,,,  i-pijuivc  freedom 

earned  on  invested  assets  was  l7n|r,oni  e.vtreim  s.  wo  are  more  favour 
p4r  cent  as  compared  with  4.88  per  ,,,1  than  inosi  nations,  and  in  this  we  ! 
cent  in  1937  ujid  5.17  per  ecm.  iiijjire  largely  indetiled  to  tliose  who  in  | 
1936.  Invested  ttssets  total  $60.214.- 1  days  gone  hv  so  wiselv  and  eareiiillv  ; 
526  of  which  over  56  per  cent  is  in  |  legislated  for  ns. 

Fapital  and  l.aitoiir 

Wo  arc  faced  wiili  diffieiili  proh 


Kiiiplojnieiit  3leaHures 

.4.side  from  defence,  gnveruinent 
measures  are  expected  to  lighteu  the 
I  burden  of  relief  through  the  provi¬ 
sion  of  employment.  Kvery  dollar 
that  can  profitably  be  spent  in  pro- 
Canada  is  that,  for  the  first  iuie  iui'tdiug  work  to 
her  history,  she  has  bad  the  ecoii- i  lop  our  great 


Ottawa.  —  Following  are  highlights  from  the  Speech  from  the  Throne 
which  marked  the  opening  of  parliament  on  Thursday,  .Tanunry  12th; 

"The  Government  have  considered  that  the  uncertainties  of  the  fufuii 
and  the  conditions  of  modern  warfare  make  it  imperative  that  '  anada's 
defences  he  materially  strengthened." 

Jfi  y- 

"The  Governmcni.  .  .  .  intend  to  propose  to  Purliameni  iliai  the  pm 
gramme  of  defence  should  be  further  augmented  and  that  panteular  cm 
phasls  should  be  laid  upon  air  defence." 

*  *  ¥ 

"L.egialaiion  will  he  infmduced  to  establish  a  bcfence  purcha.sing  hoard 
conserve  or  deve-  '"'*^  power  lo  purcha.se  equipment  for  the  defence  services  and  to  ensure 
her  history,  she  has  had  the  ecoii- j  lop  our  great  human  and  natural  I "  here  private  manufacture  is  necessary,  profits  in  connection  wnli 
,  oniic  strength  and  buoyancy  to  re- !  t'Psources  is  lo  our  advantage.  We  j  reasonable." 

j  sist  to  a  surprising  degree  the  econ- '  cannot  too  soon  clean  our  body  poli-i  .  *  H-  -Y* 

I  oniic  depression  of  her  nearest  and  I  He  from  the  poison  of  direct  relict  i  '  asked  to  approve  the  trade  agreement  with  the  I’nned 


most  formidable  competitor.  .  that  for  years  has  sapped  individual 

in  the  face  of  such  signal  evi- 1  initiative  and  undermined  individual 
dence  of  the  strength  of  our  econ- !  niorale.  The  continuance  of  unem 


Slates  of  America  signed  at  Washington  on  .November  IT,  1938." 

*  *  V 

"The  < 'anada-l^nited  Stales  agreements  have  involved  .  .  ,'i  ihoiough 


As  Fanada  progressed  undei  iin- 
j  perial  preference  a  generation  ago. 
I  and  prospered  again  under  the  Ol- 
I  tawa  trade  agreement,  so  botli  do- 
!  mesfic  and  export  business  will  bo 
!  accelerated  by  the  successful  con- 
j  elusion  of  the  Iri-corncrod  trade 
negoihitions  between  the  L'niled 
Kingdom,  the  Fnlted  States  and 
;  Fiinada.  Only  time,  of  course,  can 
determine  precisely  what  benefits 
;thi.s  eounlry  will  secure  from  the 


he  mieied  upon 
ally  heiii'fieial  lo 


oniic  fabric,  we  are  surely  .justified  j  Pluyment  Is  one  of  our  most  tragic  ;  *^*^**^^  revision  of  the  <  anadlan  tariff  structure  and  a  l  ediiriinn  of  taxes 

I  In  tile  absence  of  some  major  hap- i  liabilities,  and  I  am  not  one  who  be-!*’*’  trade  much  greater  than  that  mode  by  any  previous  I’lirlinment  oi  h\ 

i  pening  in  looking  forward  with  rea-jlieves  it  can  be  magically  wiped  oiit.i'”*^  other  country  in  recent  years- 
I  sonable  optimism  to  1939.  I  nor  yet  that  governments  alone  rani  *  Y 

handle  it.  The  wisest  form  of  public  “-''y  “'i'Wstei  s  hope  that  negotiations  will  .shorilv 
policy  is  that  which  gives  I'ho  great- '  **''*‘*'**^  **■’  ”  tirade)  agreement  which  will  lie  niiitiiii 
est  encouragement  to  re-employnieiit  j***®  West  Indian  colonies  and  to  (  anada.  ’ 
by  private  enterprise  rather  than  1  45  Y 

through  government.  '  "The  various  measures  adopted  to  stimulate  einployiiieiii  and  aiford 

Tho  need  for  economy  in  any  pro- 1 Hiose  in  need  liavc  operated  most  successfully  in  those  iudmiu  .-- 
posed  public  works  progratnine  inusl  I  which  have  .supported  tlioiu  with  full  eo-operuf  loti  " 

be  kept  closely  in  mind  "How  far  j  45  45  Y- 

can  taxation  go?"  is  already  a  burn-  ’  '•'Iiori  ol  tho  commission  on  Dominion-Provincial  reiaiious  "will 

ing  question,  and  the  eoneern  of  the  I’*’®'''**®  •***■  f*”"  material  essential  to  Ihe  deliberation;;  of  a 

people  over  the  expondilures  of  frd- ’  'onfccuco  m  whirh.  among  the  important  sub.leets  i>.  he  dealt 
cral,  provineial  and  municipal  .ad- | ''  '**’•  problem  of  unemployment  and  social  services  generallv 

mlnlstartions  Is  becoming  more  actii.e. 


Mil.  moms  ItKAIiSH  \4> 


bonds,  5.7  per  rent  in  stocks,  12  2 
per  cent  in  policy  loans.  18.1  per 
cent  in  first  mort.guges  and  I!. 29  per 
cent  in  real  estate.  Tho  proportion 
of  bonds  in  the  investment  portfolio 
is  slightly  higher  while  stocks  and 
policy  loana  arc  lower  and  first 
mortgage  investments  remain  un¬ 
changed.  Investment  in  hond.s  is  now 
$34,714,446  of  which  half  is  in  gov¬ 
ernment  and  government,  giiaranieed 
issues  and  27.4  per  cent  iu  munici¬ 
pal  issues  while  public  utility  and 
industrial  issues  each  arroqnt  for 
slightly  over  10  per  cent.  It  is  stated 
that  actual  market  value  of  invest¬ 


ments  is  over  $1,. 500.000  in  I  been  among  eiuph.vers  a  regard 


lems  of  employment,  but  oiir  labour 
disputes  iu  this  eouiitry  have  been 
Iree  from  excesses  that  breed  hatred 
find  uurliiro  edass  disliiietioiis.  We 
l  aiiiiot  lull.  hav*‘  the  greatest  admira.- 
liou  for  oiii  working  men  and  wo¬ 
men.  and  for  llieir  resiraiiu.  iheir 
courage  and  Iheii-  ciidiirama-  during 
the.so  past  most  diffieiili  years  of  iiii- 
•'.xampied  iiiiemployiijcnt  and  d*'- 
pressed  conditions. 

Tliose  directfn.g  our  imporiani  iii- 
Idustries  and  biisinesse.s  Iiavc  also 
'.suffCD'd.  hut  through  it  all  there  ha.s 

ind 


good  reeiMd.  ami  have,  eoiitiinied  lo 
give  a  service  lo  iheir  elienis  which 
is  praisev  orlliy. 

This  gre.’il  business  of  life  iiisiir- 
ame  ihat  .\ou  and  I  are  eoiieeriied 
;  Willi  hen-  has  nu-l  e\er.v  po|le>  oltli- 
galiiui  and  paid  ever.'  ela.iiii  propipi- 
il,\  and  in  full  I  loiihl  I'Xlend  ihe 
I  record,  and  in  eMeiidilig  i(  I  l»-lieve 
i  I  would  eonliniie  (o  carry  yoin  jiidg- 
nienl  lhal  inueh  of  Iho  entiei.-in 
diireled  III  lei  eiK  voais  again;.t  those 
jm  I  esponsihli-  plarp.s  has  been 
I  thought  less  and  Hl-deserved.  Never 
;  ill  iii.v  experience  lias  atleution  been 
rnin-d  less  upon  profits  and  more 


'  treaty  with  the  United  Stales,  but 
there  seems  certainty  of  Improved  I  H  the  burden  of  taxation  beroraes  so 
]  eoiidilions  for  onr  farmers,  fisbor- 
j  men  and  lumbermen,  both  as  pro- 
1  diieers  and  eonsuraors,  and  ibis 
I  iinproveiuenl  should  be  reflected  In 
j  general.  Further,  in  tho  prosper- 
I  iiy  that  should  Inevitably  accompany 
!  file  freer  flow  of  international  trade, 

!  there  are  impIica,tions  of  more  than 
!  material  significanee  in  tho  pros¬ 
pect  of  somewhat  similar  urningo- 


nieiils  to  promote  fairer  and  morplother  rnnadian  men  and  wmiien  who! 
eqiiilahlo  trade  relations  through- j  have  governed  tlieir  affairs  with  re- ( 
rillt  tile  world. 

•¥  -15  45 

harger  ropulaiitin  Seeded 
1,01  us  now  look  at.  some  or  our 


45  Y  45 

"3'lie  Governmeut  have  not  altered  their  view  ihai  a  naiioiial  unem 
great  that  if  dlBeouragea  initiative'!**®'***®"*  insurance  seiietne  is  essential  lo  a  pernianeiii  poliev  oi  meeiin 

and  penalizes  individual  thrift  and  ”  . . .  "  . * 

corporate  suceess.  we  stand  to  lose 
something  fnndamenlal  to  our  birth¬ 
right. 

There  Is  upon  you  and  over  four 
million  ofhor  savings  hank  deposi¬ 
tors,  upon  you  and  three  and  a  half  i  ^’‘oinnie 
million  other  life  in.-airanec  policy- 1 

holders,  upon  you  and  millious  of'  1*'“"''®  reliabilii.ation  plan  will  he  eontiniied 


the  problem  of  unemploymeut. 

Y  Y  Y- 

"It  is  proposed  furllier  to  expand  tlie  Governnieiit's  Inug-iaiige  pro 
gramme  of  piihlie  UDdertakings." 

Y-  Y  -Y- 

"A  measure  will  lie  introduced  to  i-xpaud  ilo-  vouih  ii.nuiin--  in" 
•Y  Y 


upon  the  amelioration  of  distress  and 


of  book  value.  i  consideration  for  tlie  welfare  of 

Surplus  earnings  for  the  year  employees  which  augurs  well  for  the 
amounted  to  $1,227,558  before  inveHt- 
ment  adjustment  while  surplus  funds  • 

dropped  to  $4,803,220  from  $4,913,106  business,  alid  demands 

and  investment  reserve  was  redured  ,,,,,-  iji.si  eonsideraiion.  Ai  the  same 
by  -$100,000  to  $1,100,000.  j  fjm,.  capital  has  an  osseiuial  pari  lo 

Comparison  of  principal  statistic  s  I  play  and  is  eiiMiIed  to  ii.s  rewards, 
for  tlie  past  two  years  is  as  follows:  laud  those  whose-  funetion  ii  is  lo  ad- 
IDB  It)/  !  ministc-r  our  great  finaneial  institii- 

'  ,K..a'  ,1,1 '''**”*•  industrial  corporations,  and 

ToUl  in^toTcV.  I  2i0.’9J7.'9-»i  ^;,n.'774,'n4S  i  ®®*"'***‘''®'*'*  "''«**'*'''■*'(*"**«  have-,  on 
47.S  ii.io.-t  I'hc-  whole,  diseliargi-d  Iheir  rc-.spon- 
ys,)8h.i79  j  sibilities  vvoH  and  sliowu  a.  regard 
^  ,4,  ,1,^^  1  for  Ihe  hetlermeut  of  ihejr  c-ui- 
■  I  ploytH-s. 

,.,,'*,.''*'',1  Sound  InsllliitioiiK 

ML  M-f,  I  I  6  j  _ 

7.t9^,hn'>  1  Our  ulorielary  system  has  proved 
—  I  one  of  the  soundest  in  the  world. 
Our  hanks  have-  been  more  than 
equal  fo  unparalleled  strain.  Not 
(’)earer  Public  fonoP|itiiKii,  lone  during  these  crucial  .vears  lias 

In  commenting  on  operations  of  !‘*'*®^  ‘*'' *'*  ***’'^'’  •’'*’***<’' ’^ 
Ihe  company  and  developments  m  '*«  <>*>l'Kations.  Our  mortgage  loan 
the  life  insurance  field  during  , he  | ®®**’P*'**'®« ‘■'**  C'l****''-' 
past  year,  at  the  annual  meeting. 

D.  E.  Kilgonr,  general  manager  of 


Policy  reeervea  . 
total  ussets  .  . 

Invest,  res.  and 
.surp.  tuiids  . 
Int.  rate  cBrnrd 
on  invest,  funds 
Total  receipts.  , 
1oleI  disburse.  . 

I.xcese  receipts 
ov'cr  disburse.  • 


1I.!)55.4.'I 

8,2U,07) 


).147,i4«  3,251,507 


tile  improveuioni  of  liuniaii  relations. 

rrodiietion  liidiisfrie.s 

In  the  mailer  of  material  iissets. 
ihert-  is  no  need  to  dwell  upon  the 
Iremeiidoiis  wealth 
rci-iourees  lhal  liiivi 
wiihiii  Ihe  Iasi  deradc-,  iior  to  nioii- 
lliaii  loucli  upon  our  fisheries  and 
our  forests,  mir  granarh-s  or  our 
walerpovvers.  Wo  are  only  begiii- 
ning  lo  i'liiei  upon  our  mineral  heri¬ 
tage.  Ill  I93S.  despite  deelitiing  me¬ 
tal  prii-es  at  I  hi-  first  of  tlie  year, 
tho  loliil  v.-iliie  of  our  mineral  niilpilf 
is  not  likely  lo  lie  far  short  of  that 
of  ri37  when  i(  amounted  In  $157 
million.^.  Gold  prodiietinn  will  reach 
a  rei-ord  high,  and  greater  encoiir- 
agemeiii  is  still  lo  bo  found  in  Ihe 
fiiei  lhal  not  only  are  new  deposils 
of  existing  minerals  being  recorded 
liiu  llii-  iisi  of, minerals  tlial  can  he 
proriiieed  III  eommereial  qiianlllies  is 
being  steadily  t-xtendcd.  Ilui  latest 
being  radiiim.  selenium,  lellurium 
and  antimony.  One  of  tin- inosi  valu- 
alde  laris  is  that  our  miiier.ai  vvealih 


liabilities.  We  liave  .gonfi  Into  debt 
I  to  build  pliints  and  equipment  eapa- 
ble  of  supporting  almost  double  our 
present  population.  We.  need  to  grow 
to  Ihe  sfatiire  that  our  present  over- 
expansion  demands.  Wo  bavo  just 
over  eleven  million  people  .and  we 
of  our  mineral  i  *‘**®'tld  have  twenty  millions  or 
been  reve  aled  |  more.  Our  total  direct  Dominion 

debt  (f-xeludlng  a  debt  $1  hillion 
guarauiecd  liy  Ihe  Dominion)  is  over 
three  and  half  liilllon  dollars.  It 
was  about  $50n  millions  in  191-1  - 
only  one-seventh  of  the  present  fig¬ 
ure;  a  per  rapita.  liability  then  of 
.|69  as  agaiiisl  $369  now.  in  the 
fields  of  provinriai  and  munieipHl 
linance,  per  capital  11abilitie.s  tell 
niucli  the  same,  story  of  over-devel¬ 
opment.  Our  viist  territory,  our 
tremendous  natural  rcsourre;;.  our 
elaborate  government  service.-,  our 
over-expanded  railway  pliuit  and  onr 


Y  Y  Y 

"A  bill  to  appoint  a  coramlsbion  to  adinmistci  rlie  peuiu-nttane-  "tH 


Y  Y  Y 

"Bills  will  he  introduced  to  regulate  gram  exelianvi-;;  .  .  10  ievi.se 
gard  for  their  dependents  and  fori**'®  Hraiii  A.-t  and  to  assist  furibe.  in  the  maikeiiug  of  fain, 

their  own  retiring  yciirs.  a  clear  r,^ ,  i""®**’*®*** 

.sponsibility  lo  correct  their  apathy; 

and  lo  give  to  piihlir  questions  fuat  '  .  ,  , 

cure  and  .itlention'  that  you  give ,  “S'**"  *’®  '*’**®‘*’*®®'*' 
to  your  private  undertaking:; 

As  savings  bank  depo.siloi  s  you  i 
own  over  one  and  one-half  billion 
dollars.  As  life  assurance  pnliryhold- 
ers  you  hav'e  created  life  insiiranec- 

estafes  of  seven  hillion  dollars,  be-  _ _ 

hind  which  stand  over  two  liillions . 

of  lifo  iuauranee  a.ssets  inve.sled  in  I'onuniied  Irom  Page  1)  cultural  produet,-  I  he  prov  isi.m. 

Fanada,  from  which  are  paid  out  niestie  economy  Fanada  imports  1  •*’<''*|“  "iH  diselosnl  ;e;  ili. 

yearly  one  hundred  and  fifty  million  I  sugar  In  large  qiuiniitles  from  Bar-  j  session  proeeds 

dollars  in  benefits  to  policyholders  |  hados,  .lamnicu.  Trinidad  and  Uriti.-h  |  '*'®  opening  days  oi  a  ,-essioii 

and  beiicfieiaries.  Ttiese  sav  ings,  |  Guiana.  I  on  .v  1  le  gem-i  ,il  11 1 

this  life  insiiianri-.  are  naiioiial  as-  As  expecled  utiaek.-i  have  already 
sets  of  the  first  magnitude,  ami  rhere 


National  Defence  Now  Big 

Issue  Before  Parliament 


nieiif.s  program  i 

begun  on  the  triangular  trade  agree-  j  parliament  I  hi.s 


-mi  of  Ihe  gov  I'l 
;  maile  know  11 
session  1I0-  i'l 


is  upon  .ail  legislators  ami  upon  all  .”i'-n's  signed  at  Waidiinclon  in  .No-  , ’"'J’"®  "'dor  of  hiisim-.ss  aitn  M 

who  have  enneern  for  the  nai innal  ; •  T*'®  commons  have  *’®®n  ,  *‘'’®®®  ’  'a  '7  ' 

welfare  a  he.avv  responsihllllv  lo  'old  through  the  spokesman  of  the  of  will  ho  the  debate  on  tlie  1 ,  ui 


pon 

protect  I  lie  interests  ot  tli 
industrious  men  and  women  win 


Ihrifiv  offieial  opposition  Unit  ii  whs  feared 
iliat  siirh  indust  rie.s  as  fruit  grow- 


pael  Willi  ilie  Fliitc-d 


;rnin  of  thi,- 


fhe  htiekhniH-,  the  seed 
country. 

Nfore  Ih.an  this,  the  te.sponsibiliiy 
i.s  on  you  individmilly  to  make  your 


itig,  textile.s  and  bool  maiiiifaeturi- 1  West  Is  Not  Mined  Out 


'  ...  .siiiun-s  oluT  01  ,  auauH  1 

j  hap.s  limit  them  lo  an  amount  not  |  m  ilie  .\ilantie  as  well 


Ihe  company,  expressed  liis  belief 
that  the.  Canadian  public  has  today 
a  clearer  conception  of  the  life  in¬ 
surance  bnsines.s  than  it  ever  has 
had  before.  In  this  connection,  he 
said:  "The  place  lifo  insurance  oc¬ 
cupies  in  the  minds  of  tho  people 
IS  duo  primarily  to  Iho  indispeiisa- 
hle  benefits  it  confer.s  and  lo  the 
•sense  of  .security  it  engenders.  In  a 


I  exceeding  the  free  .-iirpliis.' 

I’riibhmi  of  iiilcre.st  Hate- 
D(-aling  vvilli  ihr  prohlem  for  m- 
!  siiranee  companies  in  prevailing 
low  intere.st  rales.  .Mr.  l-lilgour  .said: 
i  "Tlcfereuei-  must  be  made  to  Itie  in¬ 
creasing  diffieuliy  of  finding  good 
invesimenis  at  satisfariory  yields. 

I'lafc  insurance  companies  must  ad- 
hori-  to  a  policy  wtiii  n  jilaces  safe- 
period  when  so  many  economic  1  ty  of  prim-ipal  as  a  first  considera- 
doubt.s  have  arisen  and  so  many  iin- ,  lion,  and  a.s  a  .second  eonsideraiion 
sound  doctrines  have  been  pro- 1  a.s  high  an  inve.stmem  leturn  as  is 
elaimed.  It  would  he  surprising  if '  eommensiii aie  Iherewiili,  The  result 
attacks  were  not  made  against  life,  is  that  invesum-iits  arc  being  made 
insurance  ns  against  other  esiab- j  today  at  yields  which  arc  extremely 
tished  institutions.  We  believe  lliai  j  low.  Investments  could  he  made  at 
the  public  have  a  clearer  coneeption  :  higher  yields,  hut  only  by  ilie  sac- 
and  higher  opinion  of  our  business  |  rifice  of  quality, 
than  ever  before,  and  wo  wish  to  j  "The  inferesi  rales  l  eporied  to  ilu- 
p.ay  tribute  to  tho  press  of  fhcr-oun- 1  Domiiiiou  Governineiil  are  gross,  and 
iry  for  the  steadying  influence  it  |  do  not  lake  into  aeemiiit  ilio  profit 
has  exercised  in  general  affairs,  and  ,  or  |o.ss  fiom  investment.  Fonse- 
in  particular  for  Its  part  in  sup- !  quern  ly.  interest  rate.s  as  puhlislied 
porting  and  fostering  Ihe  faith  in;  are  not  a  eoinplele  refleclion  of  ae- 
our  own  great  instituiion."  itual  investmcni  experiem-e.  Among 

Pointing  to  the  fact  tliat  bond  j  various  companies  experienee  will 
holdings  of  the  t.ompauy  during  the  vary,  hut  for  our  (-ompaiiy  analysis  j  ^viil  quesiioii  its  justification  tliough 
past  5  years  have  shown  a  greater  over  a  it  year  iieriod- -iliat  is  from' 
increase  than  have  total  invested  1924  to  l!i38--sho\vs  an 
assets,  Mr.  Kilgour  stated  that  this  gross  rate  earned  of  5.58c; , 
increase  has  been  made  through  in-  "if  Ilie  nel  losses,  as  well  as  tlie 
vestment  at  progressively  low'er  In- '  amount.s  hy  wliic.li  individual  hook 
lerest  rates.  "The  highest  grade  se-|  values  have  been  aciiially  vvriiten 
curltles,"’  he  eontiniied,  "are  now  j  down,  were  to  be  dedm  ied  from  the 


be  (-eonomically  maintained  nor  fully 
enjoyed  exeepi  by  a.  much  larger 
group  of  people  than  arc  noyv  living 
in  <  anada. 

But  wi  must  exoveise  cate  m  the 
'methods  used  to  build  up  ou"  popu- 
is  tintion  wide  thi-re  is  not  a  Fro- j  ijif  joH.  [■■‘roni  tin-  British  and  French 
Vince  ili.'U  does  nol  produce  some ,  who  pioneered  this  country  and  yv'ho 
minerals.  Tl  ma.v  lie  ihat  even  in  ^  rinii-ijfiotf.  racial  charaeteristic.s, 
some  of  our  I’rairie  I’lovinees  mine-  ,  we  have  found  resourcefulness,  cour- 
ral  values  yvlll  eventually  surpass  ■  independence  and  fortitude.  To 
those  of  agnciiltiire.  .Manitoba's  min- '  recreate  these  qualities,  we  need 
orals  in  l!).>8wore  yaliied  at  $li  mil-  first  to  give  onr  own  people — thou- 
lions.  danger  which  we  luust  :  s^gfis  of  whom  are  unemployed  — 
guard  agaiusi  is  ihe  possibility  iif  .,  security  of  income  and  opportun- 
<-onirol  of  tins  great  asset  passing  ny  xiiiit  is  our  immediate  problem. 
111(0  Ollier  hands.  .\fter  Ihat  immigration  should  be 

Iu  the  I i.shing  indusiry.  which  eon-. selected  and  controlled  so  that  the 

*******"***®*'H**  character  of  our  people 
and  of  our  institutions  will  be  pre¬ 
served.  In  this  yvay  naiive  industry 


amhitioiis  indiisiriul  set-up  cannot  I  voices  heard  in  tin-  constitiicncies 


I  would  suffer  from  concessions  grant- 1 
ed  the  Fnited  Stales  and  other  iin-  ! 
j  lions  which  come  under  "most  favoi  •  j 
od  nation"  treatment.  Regret  has  | 


As  Wheat  Grower 

(FoiHinuid  from  I’a.gi-  li 
and  It  is  pn-tty  hard  (01  ilo 


the  Paci¬ 


fic  and  in  our  gi-eal.  inland  waici-.s, 

the  IM'cdiction.s  are  that  cash  •^eturus  ,  agriculture  will  not  be  too  dis- 

”a  ’''’‘•'•urbed  ns  the  neyveomers  who  are 

and  .he  1937  iota  brought  fishermen 

ore  moiic.v  for  heir  landings  ihan;,„.^.  opportunity  for  em- 

aiiv  vpui  siniT  19.50.  1  ,  .  j  .•  ,  j  , 

,  ,  .  ,  t  .  •  iPloymeni  or  producliyc  land  for  il- 

lii  agi-iculiure.  wc  are  foruinaie  m.j-p  , 

having  vast  acre.s  of  exccodiugly  pro-  1  ' 

diiclivc  soil  and  good  markeiiiig  faci-l  Railways 

liiic.-.  While  ihe  esiiiuaied  cash'  3'he  hope  that  naiural  increase  in 

value  of  all  field  crops  in  the  Doini- ! population  and  controlled  immigra- 

nion  ill  1938  w  as  less  than  in  1937  i  ion  and  business  recovery  will  of 


,  f,  ■.  .1.  r’'l>ecn  expressed  that  Iho  preferener 

o  exerciso  your  "nueiu-e  "* Jhc  ;  farmer  to  bring  his  lami  under  co,,. 

Bills  of  the  paii.sh  .ind  thi  proyinu  British  market  has  been  dis-!"‘f'l.  D  seems  that  flroiitli  and  high 

and  the  sfaie.  In  a  democracy  it  is  ,  resultant  effect  of  :  and  frequent  vvind.s  an-  runninc 

the  will  of  the  nia.iority)  that  sho.ih  1,^.^  ,...,i,„rv  .-,„h  a 

prevail,  and  if  you  who  "‘Pcesenl  .  ports.  From  this  standpoint  it  *  ours,  wuich  .Klapteil  t,.  the  pro 

the  0081  o!  our  oitizcnanip  poisist  '^  !  ij.  ^papioroii  thni  Imperial  preferonoes  fhirtion  f>f  coieal  rrop8  *)nl>  .  v 

apathetic  acceptance  of  *’*-*' c)'**' ,  been  cancelled  or  reduced  and  ,  only  one  w.iy  of  control  and  tli.it  i. 

nieasiirps  promoted  hy  aggressiye ,  whole  system  of  British  prefer-,  by  stripping,  and  I  bi-liey.-  the  far- 

minorities.  it  is  your  fault  if  ®"''!eneos  plaeed  in  jeopardy  in  return  mer-  have  li-arncd  tln  ir  lesson 
elected  representatives  fail  to  inter- ;  concessions  in  the  "most  uneer- i  I  said  befori-.  tins  yva.-  .a  w  lM':r 
pret  piiblie  opinion  correctly.  'tain  .anil  ervatie  market  in  thejcoiintry  only;  wc  have  a  low  aM  r 

Some  Further  Assets  jyvorld  "  iage  rainfall,  so  in  pro-.-ne  iiioi 

In  .striking  a  balance  between  our'  Argiimcnis  for  and  against  thcitiire  for  m-xi  year-  crop  tin-  lami 
assets  and  our  liabilities,  no  credit 'trade  pact  with  the  United  States  yvill  must  lie  siiuinK-rfallnwi-d  ami  k.  la 

has  been  given  for  the  maintenanee '  be  discussed  when  the  treaty  is  |  black,  and  the  general  praetu  c  1 

throughout  these  difficult  ycar.s  of  P'-'med  before  parliament  for  ap-iooyv  t»  crop  half  tlie  land  eacli  year 
tho  nation's  very  high  and  sound !  P'oval.  The  prime  minister  has,  it  having  been  fallowed  the  ;-uiuuiei 
credit  position;  tor  the  progress  in  hoyvever.  already  slated  to  the  house  ,  previous, 
our  social  services;  for  ihe  advance-  **'•*'  siibslantial  benefits  will  accrue 
ment  in  scientific  and  industrial  re-,*®  'anada's  primary  industries  j^iowing  and  then 
search;  for  our  unsurpassed  ediica-  ****'®**8'**  **'®  operation  of  the  agree- 
tional  facilities  .and  for  our  pi;;!,  ment  and  that  Canadian  industry  will 
standard  of  living.  "'•‘*®  I*®  **''*®‘|  '*i®o**K»*  ‘h®  ^reaXy  he¬ 

ir,  the  matter  of  resources.  I  must ,  H'®®**  I*)®  Inited  Mates  and  the 
of  course  include  the  new  found  oil !  ‘***®‘*  '''"P**®'**  The  trade  treaties 

fields  in  ihe  Turner  Valley:  ,he  '•®,'^'-®-':®*** /»'®  '^®'**.  *'“**^*’<*“'  ®®“; 

*"■, -  - . iijj,  improvement 


,  tribiition  loyvards 


yy-ealth  that  we  have  only  just  lapped 
in  our  yva  ter  power 

trie  development.s  that  bring  1*8*1' ;  civilization  we  cherish 

and  heat  an«  energy  to  fanu  and  -  dependeni.  above  everyilring  else 

owing  III  I  educed  prices,  the  volume  themselves  compose  our  railyvay  j  .sysiems  ami  our  recent  exlen-'®”’  ^®*®**‘**''  '®"s  between  the 


wa.s  substantially  greater.  The  question  is  soothing,  hut  is  not  thcl^ijo,,  of 
VVesiorn  wlicut  crop  was  double  lhal  liability  too  immediate  and  100  pres.s- Lcaie. 
of  19.'!7.  and  wliile  world  prices  were  j  ing  for  furiher  delay?  The  possibil- ' 
disappointingly  loyi',  the  government  ]  ity  of  the  great  yvaterwuys  develop- 
guarantpe  of  .8O1-  per  bushel  for  ment  that  is  contemplated,  bringing 
prairie  wheat  .No.  I  Noriliern  ai  Fort 'ocean  .ships  to  dock  at  I’ori  Arthur 
William  gave  proiection  to  the  iu-  qnd  Fort  William,  is  a  further  chal- 
du.slry  and  siiuiulatcd  yvestorn  pur- ;  lengc  to  our  whole  rail  structure, 
chasing  power  to  the  benefit  of  Faua-  ;  yjid  make  it  the  more  imperative 

diaii  bu.siness  in  general.  3 '‘ue,  a  through  some  one  or  other  of 

prospcctivo  liability  was  incurred  in,  the  plans  which  liave  formed  the  ba- 
this  guaraniee.  but  teyv  who  kiioyvij.jj.  stud.v  and  investigation,  ac- 
to-day  s  condition  iif  agriculture  inition  may  be  taken  so  that  the  era 
western  (  anada.  and  its  past  history  crippling  deficits  may  be  coriect- 


aviaiion 


in  relation  10  Ihe  yvhole  Dominion. 


ed. 


,,  ,  ,  ,  ,  ,,  ,  ,  ,  For  years  and  under  various  gov- 

I  Hie  '-ailwav  problem  has 

! ®®*>«''*®'  **'il®  "*>-^been  recognized,  discussed,  and  al¬ 
lowed  to  remain  a  skeleton  in  our 
rupboard.  Our  failure  to  adopt  a 
nd  more 


pi( 


selling  ai  almost  all  lime  high 
prices.  On  the  other  hand,  other 
honda  which  continue  to  .yield  a  fair 
r-ato  of  interest,  are.  .suliject  to  a 


investment  income,  the  eorrespond- 
ing  resulting  r.-ile  would  be  5. ‘22%. 
Neither'  of  these  rales  has  been  ad¬ 
justed  for  investment  (-xpenses. 


measure  of  risk,  which  has  lo  be 'which  though  relatively  vi-rv  mod- 
weighed  very  carefuily  before  piir-jerate  average  abniil  1:5  of  l^v.  .\s 
chasing:  the  risk  inherent  in  them  j  tin-  invc.sl.im-ut.  ad.iu.stnieiits  have  for 


t'lu-  most  part  oeciiired  in  the  last 
|st-ven  years,  it  is  obvious  ihai  the 
differential  hoiwei-n  ilu-  rale  of  in- 
tpi'c.-^t  earm-d  woiihl  he  grcaresi  in 
recent  years. 

"While  we  iiinnol  predii-i  Ihr 
trend  of  interest  rates,  we  iiiiisi  not 
overlook  the  tael  Hint  tlie  liigliest 
class  of  investments  a\ailable  today, 
viz.  Government  tioiids,  may  siiffi-r 
in  market  valiii-  throug'lt  a  stiffen¬ 
ing  in  the  general  rates  of  iiilerest 
and  that  financial  institutions  may 
liave  to  make  proiision  out  of  fu¬ 
ture  earnings  lo  meet  such  a  con¬ 
tingency." 

"The  growtli  of  ihc  life  instil aiice 
liiisiiiess  on  Itiis  conlinenl.”  .Mr.  Kil- 
are  peculiarly  vulnerable  lo  adverse  !gnur  .said.  "Iia.s  liceii  one  of  ilie  oiit- 
rlianges  either  iu  Ihe  status  of  ihe  standing  phenomena  in  modern  biisi- 
issiilng  company  or  Ihe  interest  rate.  I  iicss.  I■''rnnl  1929  to  1939,  thi'  Inisi- 
Fommon  stocks  as  a  medium  for  thejncss  in  force  increased  al  an  almost 
inveslmenl  of  life  insurance  funds  j  nqpi  pfpdpinprl  rate.  Since  then  Uie 
have  been  the  subject  of  iiiucli  dis-jiatc  of  increase  has  .sloyved  down, 
ruseion.  Common  stocks  of  certain,  and  ii  may  he  iliai  wc  lia\e  arrived! 
companies  do  represent  good  invest- ]«!  a  point  wlien  new-  Inisiness  from  I 
ment  media;  iu  fact  rciiresciit  hct-jycar  to  year  will  fairly  reflect  tlie  j 
ter  value  than  many  securities  mas- . j^-ond-al  etonomic  conditions  of  tlicj 
querading  as  first,  mortgage  homls.  pcupli.  Dniiug  the  early  months  ot  : 
Vavertheless.  having  reganl  lo  ilic  I'cis,  new  luisiness  in  the  l  ulled  ; 
fact  that  a  life  insurance  company  .  I,, ...hovved  a  dcfinile  rcdiici  ion ;  I 

has  to  p.ay  il.s  ohligations  in  fixed  ,1  rci.iM  iy,  tiowcv.'r,  sci  in  in  Ilie 
money  values,  it  eaniiot  iiiycsl  111  lati  i  nionriis  and  wc  may  liupc  that  : 


la  auch  that  their  piirehase  must  al 
ways  be  tinged  with  a  feeling  of 
doubt.  Aside  from  the  heavy  bor- 
1  owing  which  has  been  done  hy  our 
major  governments  there  has  been 
very  little  in  the  way  of  new  capital 
nseues  acceptable  to  life  insuranec 
companies. 

"Our  bond  as.sots."  he  said,  have 
been  diversified  as  far  as  conditions 
permit  both  as  to  class  of  borroyver 
and  maturity  of  principal.  Our  stock 
iiceount  has  not  been  increased,  al- 
1  hough  it  has  been  further  diversi¬ 
fied.  Purchases  of  preferred  stoek.s 
at  today’s  prices  give  relatively  sa¬ 
tisfactory  yield  but  (hey  are  in  ef¬ 
fect  a  perpetual  security,  and  as  surh 


vemeiif. 

[  Fondiiious  in  oilier  primary  and 

sceoiuh.ry  industries  could  1*®' «'mi-  is  costing  u.s  nioio 

lai  y  deliiiled.  has  had  „„ 

a  (lilliciili,  ye.ar.  While  volume  yvas 

down  30", ,  oyving  lo  increase  in  price!  Royal  (.‘onimissioii 

tlie  value  of  the  vchi  'h  production  j  'I’ho  opinion  i.s  shared  by  alnioBf 
declined  only  15%  compared  witli'all  Canadians  that  our  Fonstitution 
lhal  in  1937.  Oiilpiil  in  other  h.s  outmoded,  and  a  survey  and  revi- 
liranclics  of  forest  indii.alrles  was!.sioiis  of  its  terms  ubsolnlcly  essen- 
iovver  III  .ihotit  tJic  same  extent,  butjtial.  1’he  appointment  of  the  Ro.val 
all  signs  poiiii  to  siilisiilMlinl  ini-  romrnission  was  therefore  ihorough- 
provciiieii.l  In  I939.  I  ly  justified,  and  it  is  believed  that 

The  decline  in  rficeni  years  in  the  lit  has  earnestly,  patiently  and  with 
consiriictioii  indiislry  wlilch.  on  ac- 1  (frcai  diligence  carried  out  the  en- 
coiinl  of  its  ramifications  in  many  I  ormoiis  task  assigned  lo  It.  Its 
oilier  iiidiisiries,  is  chiefly  rcsponsl- j  findings  and  recommendations  mMst 
hie  lor  (lur  large  nncmpluyment,  still  pyyc  pur  earnest  consideration,  and 
piTsi.^ts  despite  government  olfortslif  warranted  our  active  support, 
at  .stimiilaiion,  hut  in  this  import-l  To  eompo.se  Ihe  conflicting  nature 
ant  Inisiness  imlicaiions  of  improve- 1 of  f'hc  many  sectional  demands  is  a 
nieiil  now'  seem  definite.  A  few  | difficult  and  delicate  task.  To  deal 
niontlis  ago  construction  was  35  per  Uvith  the  recommcndalinn.s  in  a  con¬ 
cent.  licliind  last  year.  It  is  now  .struct ive  manner  for  the  benefit  of 
nitining  well  ahead  of  the  parallel  Canada  as  a  whole  will  require 
period  of  1937.  and  will  rinse  1938  |  statesmanship  of  tho  highesi  order, 
with  a.  decline  for  the  twelve  months  not  only  on  the  part  of  our  Fedi'ral 
of  only  from  10  fo  15  per  ceri I .  W'o  [  loaders  but  also  on  the  part  of  our 
have,  however.  ;i  long  way  In  gii  lo  !  provincial  leader.s.  Sectionalism  must 
rcacli  1!I29  levels,  or  even  tlie  an-  \  gjvi'  way  to  what  is  tiest  for  the  Do- 
iiiial  average  of  ilie  in  year  pre- ;  n,jui(,n  as  a  whole.  II  is  question- 
deprc'ssion  years.  1921-31.  In  1929  ^  able  If  the  position  which  has  been 
Hic'  value  of  tlie  work  carried  out  .taken  by  some  of  our  provincial 
was  $.577  million:.;  lhal  of  Ihe  10  loaders  is  a  true  rericotion  of  tho 
ye;ir  .average  rcicrrcd  to  was  $379  mature  judgment  of  our  population, 
million.',  while  ill  19.’)7  it  vv;o;  only: 

$221  uiillion.s.  :  ‘•®f®“®® 

,  ,  J  :  In  the  matter  of  defence  we  should 

niiiiercc  aipl  I  rude  have  a  clear  iindersiandlnp  of  onr 

I  lie  pli.v  ;;i»  .'ll  volume  of  Inisinc.ss  position  in  the  Empire,  and  estah- 
in  Fanada  for  ilic  fir.'t  eleven  lish  a  policy  worthy  of  out  history 
nioiitli.-;  of  yc.ir  aver.igoil  only  ami  of  Ihe  great  saerifice;;  we  have 

9  2  per  ci'iit,  lowci  tliaii  the  rones-  .'ilreiid,'  made.  Ilrond  oceans  and 
paiiding  period  in  19!', 7.  w  lien  .-o.  in  tlie  I’ojar  north,  along  with  Fnlted  I 
ilic  I'nitcd  .“^lah  ilic  (lev  line  was  States  friendship,  give  ns  apparent. 


H-  ^  ^ 

A  I, urge  <  redit  Italuiicc 

In  sliorr  in  a  national  accounting 
1  find  that  ou  balance  we  have  a 
large  surplus  of  assets  over  liabili¬ 
ties.  bul  I  base  this  belief  not  so 


sir:it  of  crop 
Sinn  "I  eiihri 
summerfallovv  or  .'lulibic  altcriiai 
ing,  Ihe  theory  licinp  not  to  work 
one  strip  until  iiierc  is  a  <ovcr  on 
tho.se  on  either  side.  When  lie  sinp- 
aro  seeded  in  the  spring  the  altci 
iiating  sirips  are  cilher  1101  vvic.Ked 
until  till'  crop  has  reached  -uftictcei 
longi'n  lo  form  protection.  01  d  ihiic 
is  a  iHvavy  growth  of  .--iiildil.  Uicv 
may  ho  worked  in  such  a  manner  a.- 
to  leave  enoiigli  stlihhlc  lo  form  ,1 
protection  from  llic  wind  It  is  .1  vciv 
pretty  si.glil  lo  see  llie.ae  strip.'  of 
,  .growing  crofi.s  alternaima  wnli 

have  helped  to  bring  together  in  aij,,,.;,,.  black,  well-worked  tallow 
more  friendly  way  the  great  elements  | 
of  Ihe  Englisli  speaking  world 
Tlie  rneiiiploynienl  Prohlpiii 
111  relation  lo  the  general  prohlem 
of  nnemployment  the  obstacles  lo  a 
1  satisfactory  solution  presented  by 


ind  hydro  elec- ■  ®®**'*.i'i®‘>«  .***.  »**®  1’**.^'  ‘*®- 

eade,  I  lie  prime  minister  s.aid  the 


English  speaking  countries  of  the 
naiion-wiue  'I’he  two  trade  agreemenis 


Public  Weary  of 

Bren  Gun  Affair 


iiimniied  from  I’agc  li 

much  on  our  vast  physical  resources  division  of  constitutional  powers  I  mamifacfurc  fur  ilic  defence  of  llo 
as  on  the  cliaracter  of  our  peeplv- 1  |,.,yg  been  placed  before  tho  house. }  country.  Tlii'  i.'  a  question  iipoi' 
Our  national  stature  is  notiiing  more  i  n  jy  expected  that  tho  report  of  the  1  which  lli«'  .goveriimi  iit  and  p.iilia 
than  the  sum  of  our  individual  in- !  cominissioii  on  Dominion-Provincial  |  ineni  in  Ilie  light  of  the  cvidmoc 
dustry,  energy  and  lioiiesty.  Oiir  mi"  j  Relations  will  be  handed  to  tho  gov- 1  brought  before  the  commission  mils' 
tional  balance  sheei  is  reckoned  hy  1  ernment  within  the  next  two  months  1  pass."  li  is  also  Icfi  lo  parliaineiii 
the  coniribiition.s  you  and  I  and  all  ^  and  this  w  ill  open  the  way  for  a  na-  to  deteriniiic  w  nelher  "pnqier  and 
of  ns  make  to  our  counir.v  in  ihe|,mnal  conference  on  tho  vexed  qiiea-  .sufficient  step.'"  were  taken  'o  dis¬ 
loyalty.  zeal  and  qualiiy  of  our  citi- .  tion  of  tho  division  of  jiirisdictpin  charge  the  respoiir-ihilii  v  w  hich  fail 
zenship.  between  Iho  provinces  and  Ihe  Do-jon  those  selecimg  tlie  iiulnidual  m 

We  eaniioi  bui  look  lo  I  'anada's  fu- 1  minion.  Tho  government  has  review - 
lure  with  confidence  because  every-  ed  tho  stops  it  lia.s  already  taken  to 
w-horo  about  us  Is  evidence  that  Fan-  relieve  unemployment.  Iho  Home  Im- 
ada's  people  are  still  stirred  by  the  provenient  Plan,  the  .National  Hous- 
pioncering  spirit  of  our  ancestors,  ]  ing  Act.  tho  immicipallmprm  ement.-. 


firm  to  manufaetiirc  an  arii'  le  vvlien 
it  lias  be(9i  fuimd  impractical  to  eal! 
for  tenders.  In  addition  ilie  repoi  i 
rreomnieiided  tlie  cn-eitilon  of  a  d^ 
fen(9'  piireliiisliig  lio.ird,  a  rcconi 


who  set  Iheir  feel  in  diffieult  paths  ,  Assistance  Act.  aids  to  the  mining  j  mimd.niim  w  hich  has  been  accepted 
and  progressed  toward  their  go.al  in  industry  through  subventions,  tax 
spile  of  all  deterrents.  Perhaps  ow- 1 exemption.s  and  improved  tr.ansporla- 
Ing  to  the  vast  reaches  of  our  coim- ■  tion  f.acllities.  expansion  of  federal 
trv  .and  the  niggedness  of  our  eli-ipubliewnrks.assi.stanceiiiconstruc- 
mate.  wo  as  a  people  seem  to  accept  I  tion  of  highways,  land  settlement, 
fhe  most  challenging  situation  and  I  projects  for  farm  employment  and 
calmly'  work  our  way  out.  To-day  |  forest  <*onsor\ation  and  graiils-in- 
W'C  niV  being  challenged  as  no  gen- i  aid  to  provinces.  There  is  now  pro- 
cration  has  been  challenged  before  ' mised  a  further  expan-sion  of  the  gov- 
by  problems  both  within  and  beyond  ,  ernment ’.s  long  rango  program  of 
the  confines  of  onr  own  country,  but  public  undertakings,  aid  to  mtiniei- 
I  am  confident  that  wc  are  capable  '  Pn**'*®"  *«  making  Civic  improvc- 
of  facing  our  problems  with  a  spirit ,  n'®n*s,  an  extension  o  the  youth 
of  Integrity  and  zeal  and  iinder.atniid- !  *':'®**|*U8  program  and  further  aid  to 
Ing.  and  working  together  toward  **"*810  unemplojed. 

.  .  ,  ,  -.j-n  ***  oonneetion  with  agriculture  a 

Let  us  remember  that  "iho  r.ace  is  P''®n''s®  is  made  to  regulate  grain 
not  to  the  swift,  nor  fhe  battle  to '  ®*'®*'u*>*f®«  "along  He  lines  laid  down 
the  strong,  nor  yel  favor  to  men  of  "*  tho  report  of  th"  ro.val  rommir 
skill;  but  time  and  chance  happen- ,  «’®p  ®n,  cram  'P-y*t®**p.g  rex 
eih  o  them  all."  We  have,  all  of'***®  ®®'  '®  ‘^''®  f'*®'*'®*' 


u.s.  our  time  and  chance  now 
make  our  greatest  contribution 
interested  and  loxal  ritizens 
Canada 


assistance  in  the  niarketiui;  of  agri- 


by  the  goviMniiieiH  iiiid  will  he  inior 
porated  in  a  hill. 

Thi>  iiiidetermiiuai  poipl.s  wIikI, 
have  been  left  fo  parliament  for  de 
eisioii  tniglit  lead  lo  fairly  extensive 
discussions  parliciilaily  in  a  .session 
where  disputes  w  ill  lie  iharpened  I'.v 
pro-eleetion  fervor  Some  members  of 
opposition  parlies  Iiavc  been  study 
ing  tile  evidence  given  before  the 
coinmi.ssion.  and  dontitli'ss  a  few  oi 
these  vv  ill  he  heard  from  in  due 
course. 

HOG  MOVFMEM'  IlKAITFR 

Kcntvillc.  Movement  of  liogsovi  : 
IXiiniim-an  Allaiilic  Uailwn.v  Icrntorv 
la.sl  year  wiie  i  on.sideralily  heavier 
than  in  19.'t7.  The  fifty  weeks  to  mi't 
December  tael  year  .saw  56  ('.arloii  i.- 
forw-iirxlcd.  l•omIlUl•<■d  with  :5i’>  for  nil 
of  I9:t7. 


of  i 


KRITINH  IIORTGAGF  RF.-SlTiTS 

Toronto.  --  British  Morfmige  * 
Trust  Fnrp  of  Stratford.  Out.,  earn*  j 
ed  8  63%  on  e.apiinl  of  $1,000,009  in 
19.38  aud  paid  8%  in  dividends.  Stir- 1 
plus  was  tnereased  I'l  $6,333  to 
$37,875.  I 


equities  exlcasively,  aud  should  pei’-|u  will  eouuuue. 


[.iboui  25% 


R,  r.  MIXF  PRODI  FTION  I 

Victoria.  —  .Ivdin  F.  Walk'':.  Dep  j 
uty  Mlni.'tio-  of  .Mines,  cstimaics  the' 
v  alti'-  of  British  Foliimhia  -  miimrul  ; 
Ihe  reaiarkuble  tact  forifreeduiu  irom  invasion,  but  these  do  I  production  in  tO'jS  at  $6-4  25't,oU9.  i 


Your  will.  Many  people  make  it  a  point  to  review 
the  provisions  of  their  will  each  year  about  this  time. 
Conditions  may  make  it  desirable  to  alter  your  will.  If  so, 
ronsult  us  in  regard  to  the  necessary  changes.  There  is  no 
charge  for  this  service. 

€AJPWWJ^  TMJST 

Corporation  Limit**! 
MONTRiAL  OTTAWA  TORONTO 


:  I  m  3  f^  mi  ■  h\  i  ctjci  i  j  ii» 


Germany.  As  part  of  Czechoslovakia,  the  indus- 1  ^  ^ ^  1^0  '  1 25  YEARS  AGO  I 

trialists  in  that  section  enjoyed  the  benefits  accruing  I  JL  X  V_^X  X  wX^^O  \^X  wxX^^  jL^Cxi  iXV.  V  w  wW'XiX  |  rom  tiic  i-iir»  of  llic  I'iiifiiiriut  Timt:9  I 

r*BLisMEr.  ..u  ;  from  the  fact  that  the  coimtry  had  a  stable  currency,  \  _  '  '  . . . 

i..nc,«i  (,me^  Pubi.^hmg’  Company.  I  exports  Were  not.  therefore,  subject  t*’«L'<0NSTRH:TlVK  criticism  should  (cent  of  its  total  outstanding  Issue.  ] political  or  other  lie.s.  wliidi  might  Mines  Tomiramv 

_ _ penalties  imposed  by  other  nations  on  snip- j  welcome  at  all  times,  .Most  and,  of  course,  they  are  a  first  have  influenced  his  opinions,  fnuuiu-  December  UH3  were  I953,00e 


Published  J  .verv  I  rldf»y 
b'*  Th«  .Montreal  I 
1.  imitcd 


25  YEARS  AGO 

t  rum  the  |-ilr»  of  t  lie  l  iiitiiieiMt  Timt:» 


Net  profit.s  of  La  Ko.mj  Consolidated 


ftoccinbcr  l!il3  were 


R.  EMMET  COX . flii.x  and  subject  to  the  vagaries  of  local  political  needs.  | and  error  method,  and.  ae  a  result,  the  issuing  hank.  The  deposit  in  the  presented  clearl.v  and  in  a  eompe-  l)rr)nght  the  total  fc>r  the  year  up  to 

.1  W.  TYSON  .  .  .  General  Manager  and  Editor '  True  they  were  sufferine  from  a  shrinkage  Of  trade  mistakes  are  made,  and  have  circulation  redemption  fund  with  the  tent  manner,  a  fact  which  should  ^.h34.ooo  ounces,  having  a  gross  value 

A  R  YOUNG  .  .  ...  New«  Fditnr :  v...,  .U-  “  .  »,r^.  e  *U-  to  be  corrected.  It  is  an  expensive  government  is.  in  effect,  a  general  appeal  to  the  expert  and  the  lay-  ^ 

w  A  HirriNS  "  r  pj-.  ^  effects  of  this  were  minimized  because  of  the  reason,  but  because  insurance  fund  to  protect  the  notes  man  alike.  .♦  r  ts  a,  „ 

W.  A.  HIGGINb . Toronto  Editor  :  stable  value  of  the  currency.  Since  they  have  been, human  nature  causes  us  to  always  against  any  discount  in  the  event  of  Mr.  Thomson  draws  some  well-sub- 

-  -  -  I  incorporated  with  Germany  (and  what  it  stands  for)  I  take  the  .»hort  view,  and  to  judge  a  hunk  getting  into  difficulties.  sttinfiatod  conclusions  and  condem  es  aa.sots  to  public  babilitlca  w.is 

sCRiPTicJN'  j°' I  they  have  lost  the  shelter  of  the  stable  currency,  and  i  things  from  .i  purely  selfish  angle,  AVhy  critics  should  ignore  all  these  his  findings  into  twelve  rocommeu-  raised  during  the  year  from  m 

111  Ihr  Lnitrd'’.suocs  t r5o "a \c.,r;'\t2no  (“"'liU  mornhs  ^  thpv  uow  realize  that  instead  of  having  a  lessened  P'®  probably  continue  to  do  .so  protective  features  is  a  mystery,  jdations  or  "principles  ’,  the  basic  4"  largely  by  an  incrca.se  of  seen 
torfik-n  .Subsrnpiions,  tj  00  a  ve.r,  ' i  00  tor  six  months  '  ,  ^  .  i  .u  i.’ i  i  i  i.  .  a  t  ii  Until  thc  end  of  time.  Yct  there  is  Possibly  they  do  not  want  to  know  soundness  of  which  nobody  would  ritic-s  held  aniouiuing  to  over  $9,0P0, 


ments  frexm  a  country  whose  currency  was  in  a  state  of  I  of  our  progress  is  through  the  trial  charge  against  the  entire  assets  of  cniblc  tables  and  eorapnrisons  are  'I'lic  gold  production  for  Dcccmbpi 
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foreign  trade.  Uiey  will  likely  have  no  trade  at  all.  !  constant  rhanpe  in  profircss.  and  of  them  for  fear  they  would  show  up  deny.  He  notes  "a*  drepseated  trend  OOP. 
It  seem.s  strange  that,  in  all  the  storm  of  propaganda  I  it  is  only  when  we  compare  present  their  arguments.  toward  public  ownership  of  rail- 


i  (i\no\,  t-,N(, 

R'-rrcbcntiiti’ 


^5  Bi^hopHga* 


f’ei'oUd  to  thr.  inierf  its  of  the  tniKKtiiiii  puhlic  in  the 
Ofl.ier  fhiil  the  confulenct  of  capital  t.v  essential  to  the 
statahh!  ot  finance^  the-  prosp'  rifii  of  oidi/.stri/  and  the 
•iri  cleipnir lit  of  vnr  i  rsonrns. 


MOXTUK.VL,  KRID.W.  .TANUARY 


I  feature  would  have  been  stressed,  and  would  probably  ,jjp  ton  in  his  book  the  "Banished  Pomps  present  laissoz-fuiro  policy,  of  clo.scd  corporiition's  which  would 

I  have  been  the  deciding  factor,  but  then,  as  Napoleon  ;  Konking  <^vstera  was  the  right  of  is-  Yesterday  tells  of  a  Russian  lady  j|,c  author  nevertheless  recognizes  bring  the  figures  to  $51,638,681. 

,  j  ....  .  ..  .  j  .c  .•  b.'f’ieiu  nao  i  t,u.  ^  revolutionary  tendencies  who  ran-idT  should  not  now  cm-  - 

■I once  remarked,  that  was  to  be  expected  from  a  nation! sue  possessed  hy  the  banks,  and  the  ipnirib  on  tho  «vii«  of  the  ,  Lanaati  snouia  not  now  eiu 

■f  I  most  absurd  statements  were  made  on  tho  evi  s  of  the  i,ark  on  a  rail  policy  which  involve.s  Kigurc.s  already  available  make  ii 

I  of  shopkeepers.  I  Ts  to  ^hrextent  oMhe  profit  Some  Present  system,  and  when  he  asked  ^  wliolly  irrevocable  stcp.”-K.  C.  R.  certain  that  ttu,  output  from  Porcu- 

I  From  the  standpoint  of  our  civilization,  it  seems  a:yl„_„  .  „  nrominent  accountant  "'*?“'•  *-b®DB®s  she  had  to  propose.  Published  by  the  .MacMillan  Com-  P!"® I*?® 

.  .  ....  years  ago.  .1  promintni  accouiii.mi  “that  is  not  our  business  our  „  t. tiom  about  $4. .500, 000.  Hollinger’s  produc- 

pity  that  more  of  our  international  questions  cannot  actually  claimed  that  the  banks  criticize  It  is  for  the  eov-  Pf'cc  about  $300,000  worth  of 

I  be  decided  by  the  methods  of  .shopkeepers.  They  would  ,  made  six  per  com  por  annum  on  erum'ent  to  suggest  changes  until  wo  i.-  ..e-tv  Pec  month,  bringing  the  yearis 

■  not  be  likelv  to  make  decisions  which  might  involve  thc  ttheir  issues,  which  at  that  time  were  aatisfied."-A.  B.  B.  TR.tlTOKS  1>0  BOITILL  Bl TY  tola  for  this  mine  alone  to  practically 

killing  of  their  customers.  They  realize,  the  war|f7^  ,  vear’“rrwas  I - 1  ''  «««  farm  tractors  _ 

,  ...  .....  j  ...  profit  of  $0,000,000  .t  .veat.  ft  was  I  .  I  were  used  iilraost  exclusively  for 


TV.  lVyl.4^  II  U  I  .-J  lord.s  apparently  do  uot.  that  profitable  trade  cannot  be  I  absurd  on  the  f.nco  of  it,  but  some 

I  ne  tvicvullagn  incident  Idone  with  a  dead  man.  jbclicved  it.  not  because  they  w'cre 

/\  t  T  TK  a  tiirorc  has  at  usen  over  the  .McCullagh  -  j  able  io  prove  it,  hut  simply  because  >riTv  nirrtvAv  ounnrT-^i  ‘  I  hours  a  year.  .Nowadays  according  makes  the' tkar’ iti'conic.'^f^^^ 

hro.Hdca.sting  mctdcrit  Tli;it  furotc.  we  suggest.  KA  I  Ci  •  \\r  J  it  was  a  charge  against  thc  banks.  1  nr.  KiiLnAT  I'ifUIU.Iv.’tl  f,o  W.  .M.  Hurst,  of  Hic  U.S.  Bureau  of  uo.hi'o.  Ttio  ratio  oC  .iuick  assets  to 

1‘.  fill  of  nroportinn  to  ih.-  imoorbmee  of  tbc  rnittcr  Merely  3  MrEW  m  llie  Wind  Pcw  seemed  to  realize  that,  in  the  po"’  publication  pertaining  Io  Agricultural  Fngiuecring,  a  work  public  liabilitic.s  was  28.5%  againr-i 

■  '  .  ;  ,  ,  ,  ,,  i  im  oum.  1.  ^UAToivtAN  w  o  Dom-i-.s  of  the  II  <0..,. nticn  beginning  Itic  reason  Ihc  banks  the  Canadian  railway  problem  has  year  of  from  aOO  io  730  hours  i.s  f.5.6%  last  year  which  is  duo  to  the 

tt.-  prefer  not  to  t.tke  .-ode,,  m  Ihe  dispute  ttsclf,  which  of  the  U.  fe.  .Vxunties ,  p  ^Sinnm,.^^  appearance  recently.  As  far  common,  and  introduction  of  ruhb.-r  of  deposited  funds. 

b.Ts  moc  t'etimir  ,1  poblic.i!  (  a use  ceicbic.  because,  m  ’  Exchange  t..(imiutssion  is  the  .idvocale  of  a  thc.  public  prcfeired  bank  issues  as  a  rather  superficial  glance  tires  to  put  l.ractor.s  on  the  higli- 

M|.  ft  Cft.scs  teelmg  r.iihet  th  in  rca.son  or  common  P’ement  in  the  field  of  corporate  management,  "pro- j,,,  bv  government.  They  through  its  thon.sand-odd  pages  win  ways  as  well  as  in  thc  fields  is  like-  . of  the  Ttont- 

•en.e  d-iili-  Ih.  attitude  of  iho.-e  to  whom  it  seem.s  Jr^^monal  directors'  who  would  be  quaJIfied  business  j  preferred  notes  issued  by  private  permit  one  to  say.  the  book  .should  1y  to  increase  thc  number  of  hour.s  |,'^!’rc;J“\hc' 

wpiip  vchilc  to  ta.ki-  ..Kir.-  The  tnhf;.^  ol  the  Canadian  '‘‘^•'•i.sers  and  who  would  he  paid  adequately.  Such i  corporations,  wdtich  bad  to  honor  Provo  to  be  a  welcome  addition  lo  of  service  that  farmers  get  from  this  f„iit.xtrntofjtsiiuithorizi'dcapitaliza- 

Rr... dr;, -ling  .  •.Mumi-su.ii  wa-  on  a^tcchnicalltv  and  "Profc.ssional  director.-^ "  would  spend  their  time  a.ssist- I >heir  notes  on  demand,  m  ilie  notes  the  long  list  of  works  on  thus  ques-  equipment.  Nearly  half  the  general-  „on.  ,vhich  is  $1.000,ooo.  Stock  already 

’  *-  uiuiissuii  w,t.s  in  a  iK.nnieaiuj  and.  ....  ..  ...  .  issued  by  government,  which  had  the  tion.  purpose  farm  trart.ors  m.aniifactiircd  outstanding  amounts  to  $500,000  and 

"•V  ten,  caitio  l■l•l.-c;  to  h  i n -.-pht ',;ng -- blit  there  would  checking  up  ou  the  management  ot  a  company  |  paymenf.  A  few-  years  "Thc  Canadian  Railway  Problem”  Inst  year  travelled  on  rubber  tires.  5.nno  sliarc.s  at  a  j.->;ir  value  of  $100 

sppcir  !.<•  Ill' gnoii  ir-i.-on  tor  the  icgiilatton  upon  which  would,  in  effect,  hold  a  vvatithing  brief  tor  ♦''•b  ( previously  they  had  had  two  most  by  Lc.slie  R.  Thomson,  is  one  of  the  rneumatic  tire.s  provide,  farmers  will  bo  issued  .shortly. 

(t  .vft  .  ba.i;rri  large  number  of  small  aharoholclers  who  rarely  have ! unpleasant  experiences  with  govern-  most  comprehensive  studies  on  this  with  what  amounts  to  a  combination 

I'he  MiCiillich  ineidm,'  however  is  noi  wiihouL  ‘ke  management  of  thc  company  in  which  ment  notes,  and  were  not  having  any  enntrover.sial  subject  and  one  of  its  of  tractor  and  motor  truck  equip-  ^,;nd  ixport  nf  tko 

.*nc  .vuLuii.igft  ifuutmi..  howcvn.  is  not  wiinoul  •  V.h  i  more  thank  voii:  obvious  advantages  lies  in  thc  fact  ment,  with  outlay  tor  only  a  single  ^ova  bcoUa  is  not  suitable  for  com - 

ignifiranr..  As  «  ftcwspaper  publisher,  with  a  mete-l’kcir  limds  atc  invested.  ,  appareiYly  no  engine.  aWnrion  of  me'W^Xof°N^^^ 

one  tuiafteial  record,  Mr.  McCullagh  ha.s  good  reasons  This  propo.sal  is  more  interesting  than  it  i.s  practical,  i  ,.jgbt  of  jst^ue  was  a  profitable  one,  _ _ _ _  wiok  this  year.  Profits  for  the.  year 

for  keep  ng  hiuiself  bi  tore  the  public,  in  how  far  that  It  is  not  a  sug-gestion  that  one  w’bo  ts  interested  in  the  and  some  fort.v  per  cent  of  the  funds  j  T  A  T  T  T'V  JT  a ro  half  .o.s' much  again  a,s  is  required 

I'  his  puii'Osc.  .itid  in  how  tar  he  mav  he  sincere  in  his  small  sh.irehnlder  would  cipmi.se.  yet  it  is  truestionabic  '  ike  bank.s  used  in  making  lo.insj  H  I  jl  I  f  j  I?  I  I  j-4|  1 1^  T  j  for  the  regnhir  dividend  of  14%,  Net 

,  ,  ,  ,  ,,  ,  1  .1  .u  ..  f  t '  I  .  II  t  ■  cumi)  from  this  semreo.  Thi.-i  hat,  i  X^I^.L  1.  1.VX./  jLXi^  X  V»yX\.V«</i.VA  i  profits  amotinfed  to  $l.210,.74.  The 

deMi-e  .O  improve  the  eondu.  Lot  om  public  afiairs.  will  as  lo  whether  the  professional  director  would  not  gradiui lie  reduced,  and  now  1  i  paid  up  capital  has  been  increased 

:»  a  maiii’  of  opuuon.  Rut  d  j.s  being  pointed  out  that  ilo  more  harm  than  good  in  some  cases  and  fail  toj,jQ|y  ('|,i-ec  and  a  lialf  per  cent)  *  ^  durmg  tin-  year  by  an  issue  of  new 

ne  make.s  no  otter  to  hiniseli  a.s.siitne  respon.sibilities ;  hve  up  to  expectation.s  in  most  cases.  'of  these  funds  me  dciiv eil  f rom  ibeir  I  Na.zi  Penetration  \  Heavy  Arrns  Program  .stork,  and  by  the  capliaj  stock  of  the 


Book  Reviews 


I  draw-bar  and  belt  work,  aud  worked 
on  tho  average  only  150  to  200 


Tho  Bank  of  Toronto  this  year  re¬ 
covered  $200,000  of  old  bad  debts, 
wbie.h  with  a  normal  profit  of  16.61% 


hours  a  year.  .Nowadays  according  makes  the  total  itieonie.  for  the.  year 
I  to  W.  M.  Hurst,  of  the  U.S.  Bureau  of  "o.hi'o.  Tlio  ratio  of  «iuick  assets  to 


A  new  publication  pertaining  lo  Agricultural  Bngiueerlng,  a  work  public  liubilitie.-  was  38.5%  asatniu 


(he  reason  Ihe  banks  the  Canadian  railway  problem  baa  year  of  from  300  to  730  hour.s  i.-- 


last  year  which  is  duo  to  thc 


At  the  .annual  uicotiug  of  the  Mont- 
roji!  Tni.st  Company  it  wot;  decided  to 
increase  the.  emiipaiiy’s  stock  to  the 


Rr.i.,dr;,..l  ing  >  ■'iliuuissu'll  W'a.s 


d  wa.,  basi'd 

I'he  MeCiill.igii  incident,  howevci,  i.s  not  wiihouL 
ignifiranc''  As  «  newspaper  publisher,  with  a  mete- 
erie  tinafteial  record,  Mr.  McCullagh  ha.s  gooii  reasons 


EDITORIAL  FORUM 


Na.zi  Penetration 


nevoipl  itiosK  (II  .1  critu  whose  ,- uggesiions  have  yet  to  pftf.  iV)iigla.s  proposal  seems  to  assume  that  a.s  a  i  ....  h  IH  ■ 

be.  made  in  d.  unite  lotiu.  .\tid  there  are  tniuiy  who  general  rule,  neither  directors  who  are  occupied  solely  bank  m'tes  dV'iIur^past,”  bm  not 
will  feel  ijiai  .ilready  we  li.ive  too  many  good  eitizen.s  jp  (ft,,  niunagcincnl  ot  their  company  or  directors  who  f,,,.  half  a  ccniiivv  in  Canada.  Flaiik.s 
holding  .simiiai  views  lo  I  hu.so  ol  Mr.  McCullagh.  who.  hold  office  in  many  companies  arc  entirely  satisfactory  hav  e  failed  hut.  because  of  the  provi- 
hkewi  .e,  proiei  lo  utter  .idviee  even  though  they  may  from  the  .standpoint  of  sirvi.II  shareholders.  There  arc.  'i^ions  of  the  law  .  the  notes  have  nev«u 

not  hi-  iM  Mieh  an  advantageous  position  to  arouse  ji  true,  many  instances  right  here  in  Canada  that  1 1’*'***’®  '*  fks< oiiiii  in  *k^'  ; 

,  ..  .1.  .  ”  in  fact  anv  uoies  ot  the  tlomo  liatik 

pul'Iie  opinion  nillier  than  to  thcms.-lvc.s  engage  in  ,.onld  be  quoted  to  prove  this  a.ssumption.  There  arc !  oulstaiidiiig  are  worth  a  pre- 

the  ardiiou.s  duties  ol  public  office.  also  as  many  aad  more  instance.s  to  the  contrary.  It;muiin  of  three  months  interest  at 

In  tjn.s.  which  prorni.ses  lo  he  a  ledeial  election  year. :  vvoiild  be  extremely  diffieiill  to  pick  out  all  of  Lhe|fi''b  I"’''  i 
I*  may  h.,-  e.\preted  that  there  will  be  many  who  will  cmipanies  where  a  "professioixal  director"  would  per-, 


•  'aiiaaa  i.s  an  easy  eoiin1i-y.  loath  to 


^  ”  '  pansoti  with  other  years  owing  to  the, 

absorption  of  the.  Bank  of  New  Bruns- 
'  - ■  wick  this  year.  Frofits  for  the.  yea.r 

T  kalf  .as  much  again  a.s  is  required 

l-||  I  1^  I  I  \/|  for  the  regnkir  dividend  of  14%,  Net 

•md  X  X  V  V«./ L V J.  I  profiLs  ainotinied  to  $1,310,774.  The 

j  paid  up  capital  has  been  increased 
■'  during  tile  year  by  an  issue  of  new 

Heavy  Arrns  Program  I  *ke  capital  stock  of  the 

•'  "  I  Hunk  of  New  l-.ruti.swiek.  trom  $4.- 

Defense  ostimate.s  for  Canada  may  7;:4.3!'i)  io  $6,ono,ooo.  Total  assets 
ach  ay  high  as  s.Mi.ooo.OOa.  the  amount  to  $8n,I51,s:!0. 


Chain  Store  F^rogress 


nil  iiiereayiiig 
strength . 


doniinion's  auj 


SCRAP  BOOK 

Diabclca,  Here  We  Come 

The  annual  amount  spent  for  can- 


tend  their  inoral  siipjiort  lo  Ihe  eliiu-ts  of  M^-  .McCul-  form  a  useful  service.  The  fact  that  a  director  is  con- i 


.Ml  Canacliau;,  wdJ  hope  and  pray I  ,  spent  tor 

.f  y  I  Fieonomists  have  rome.  to  iveogmzf  tor  pe  ace.  But  it  w-ould  be,  a  ri.tiky ;  t* 

•'  !  th.al  modern  deprc.s.rions  are  laig-ed  g;imblc  indeed  to  count  ou  it.  We,  do 'i360,a00,00n  pounik. 

litis  I  igitt  ol  issue  I.s  deci  ca.smg,  j  the  f.ut  ihat  the  maelimer.v  of  not  want  war;  wi;  will  <|o  nothing  tni  }'  fw  ,  Ikat  the  people  of  the. 

and  by  IPitl  will  he  limited  to  Iwen-  di.“^lribution  has  not  keid  pae*'  witln  start  one,  but  it  it  slionid  come  hy  |  v  bilales  consume,  candy  at  the 

-five  per  een(  of  itic  aiiiouiU  of  ibe  niaebinei.v  of  piodmtion  We  dol  ie;i.s.on  of  eireuiiistances  over  wbteli  I/',  ?.  -i  uecoud.  — 

iA  Iirv  Mini  know  wllfithn*  flic  t  lunn  ston-  I  wo  hnvo  no  r  ntOroT  ♦Ti/'ii  xr-iMiiHitinv.  COVl'inV1lt*/tOr  JIaf7(VJHC^ 


l5igh  Anfi  others  to  aron.'^r  puhlit-  opinion.  But  thr  prac- ,  ccrnrrl  .solely  m  thc  management  of  one  cornpu.ny  or,  ly-fivo  per  ecnl  of  ihe  aiiuujiU  of  the  marhincry  of  pifMjiufion,  Wc  dol  iva.s-yn  of 


tmal  facts*  f»t  the  sii.ii;(ti4*n  ;ijf'  that  when  citizens  go  on  the  other  IuldcI.  holds  a  ntirnbor  of  ciiroetorships  in  l»aid  up  capital, 
to  the  polls  they  ii  ill  liav.  to  mark  iheit  ballot.s  for  various  companies  is  not  primu  facie  evidence  that  the  There  was  a|.  one  iirac 

the  go\i'inm<  nl  of  lion.  .Mai  keiizie  King  or  one  to  be  director  is  not  performing  his  dul.ic.H  properly  to  fiharc- i 

hend..,|  the  Hon  D,-.  .M.uiion.  or  .andidates  of  smaller  m  generil  u°  a  in  JZi 

ingmirai.  '  spinal  1.  and  in  tax’t.  the  .covernment 

i.trti,  .ihiib  h.iM  liitk.  Ol  no  ih.itu.i  ot  being  iiturti  yjore  improvement  might  b<  e.xpectod  in  corporation  '  f^tt'kes  far  more  out  of  it  than  the 
r  1 1  pow'T  .\1K  III  Mil.  rm.mlime  thi  i  iTce t  ot  '’"^h  from  a  periodic  stirvoy  by  unprejudiced  :  ’kero  is  •*  of  om  pi  r  ' 

e'fort.s  lo  :o  hievr  an  improvement  in  the  condiiet  of  .  .  I  cent  per  annum  ou  the  outstanding  elr.jiicrjra.pn. 

.  ...  and  thoroughly  qiialifled  exprrt.s.  We  suspect  that  any '  ^d  the  reiiirti  lo  the  bunks 

■n.ir  publii-  ntfair.'-  mav  easily  he  ti)  mciease  the  volume  ,  ,  ,  .■  ,  .  .  ,  issue,  a.nn  im  leiiirri  i  >  mi  nuun. 

.  ,  ^  .  ,  ■  .  ■  ,  .  .  individual  “prote.ssion.il  director”  who  tried  lo  u.siirp  on  (heir  total  funds  employed  is  What  I  hey 

t  I  e  a.,r  m  p.i.r  i.imi  n  .  w  it  i  ,ju  a.t.ti  n  ant  w.i.ste  ol  functionK  of  such  experts  could  easilv  disturb  the  about  one  h.ill  of  one  per  <;eni.  •pbr  mjir-;,  < 

rimr  Whiili  w-iH  result  m  tile  business  of  the  '-""ntry  management  and  .,•allse^ntrrna1  dis- i  »ke  erities  harp  on  the  old  Province  .-.n.  not  nartieulHily  interest- 

h*:inK  MtC'brfi  lhn»H;Th  in  iho  tlvin;;  liavs  the  .ses.^ion  i  ^  ^  .  ihcDicB  of  bv^onc  days.  IhconcJ^  'd  m  ihc.  Btbinfi  fiuarni.  biii  ib*/ 

_  „,,ial  jscntion  th, at  would  not  h,.  to  the  advanfago  of  .share-  ,vhieh  were  not  quite  valid  when  de-  are  interested  in  lb.;  progre.s.s  an.l 

'  ,  .  ,  holdcr.s.  On  the  other  hand,  the  "professional  direc-  veloneri  and  whicli  are  now  absoln-  di'yeloi.incni  of  ■'  '  -  ‘ 

vve  have  .-JJI  Idea  Uml  tile  leader.shni  m  punlie  .Tltairs !  ,  ,,  ...  ..  r  ..  ...  j  .  k'"’  ’  "  ’  ”  u  "  i  to  .see.  cvinfi 

.  ,  '  tor'  might  act  as  the  rallying  point  tor  the  imiltiftide  ie|y  ineoniet.  partl.v  troin  changed 

which  the  pnbbc  IS  demanding  IS  .something  biggei  and  ,  ,.a,cs ' '  ’^"kition.s  in  pr.TCtiec.  ami  partly  pv^  ^atr 

more  vital  lb.-tn  can  he  provKled  by  radio  ckviuenee,  . .  .  - - . .  ;  from  changes  in  tho  law.  Tft-v  tK,th  sU. 


t  ot  Ilte  mac  ninety  of  pioitnetion  ne  Uol  rea.s.on  of  einiiiii.stances  over  wbicli 

not  know  wlicther  llic  ehutn  store  is  j  vve  have  no  l  oijtrol,  tlien  Canadian.'. 
;ooii  'ke  tinul  .solution  of  Ihe  (iroblem  on  niu.st  be  ready  to  play  their  pari, 
sues  kilt  we  are  rpa.sonabiy  sure  tbal  whatever  it  may  be.  BecaU-s-i  of  tliks 

'  it  an  imiKirtant  step  in  the  direc  knowledge,  there  wall  be  little  public 

■  tion  of  progress  and  Hint  Ihe  tax  opjiosil  ion  to  flio  <  Jovcrnnienfs  <l‘j- 

uc'ni  progress  onenou.sly  is  an  econoime  fense  inograui.— TV iiirt.sor  titar. 

the  ..rror  tlial  bring.',  with  il  il.s  own  in.  _ 

|ier  I  evitable  iiiini.'  timent,  — (,T|<' f>.  g  chrnni-  T*i, 


l'.a.sy  to  Talk 


\1/L  .  Tl  A  I  .  .  J  I-  nrwsPdpcr.sl  ..spp,;,  ,ftf.  yva.r-by-veai  iunounks  to 

What  I  hey  Are  Intercstcn  in  snpporimg  tho  .ippo.siiions  m  Brlt.ami  <'dirre.t  ptibhc  works”  ;  houJd  ;idd  m 
The  mjiss  of  the  peopio  of  this  In  tli>e  ii'unicall;’  al  Chanibeflaln  e  8  i.Odo.OOO.Opn,  but  the  filial  tally  i 
Vince  ;in'  not  partieularly  interest-  effort.s  io  keep  the  peace,  but  il'ty  recorded  m  tlie  table  ;.t  $1.013, OOP. 

.  in  (he.  Liberal  .(u.grrel.  hut  the;,  would  be  the  fir;.t  to  er.i  out  .'igaiii.'d  opp  'J'be  error  persist;;  into  1h> 
are  inlere.sted  in  llie  j ii'ogi'es.s  and!  him  't  he  goaded  the  dirt.itora  into  a  i  grand  tof  U.  which  i.'.  given  a*  $16. 
developincnl  of  Oiiinda.  They  want  f '2".''  From  whieb  ti.ey  could  iiaX  re  ' . . - 


Error  in  thc  Budget 

Trea-cury  .nldiiis  Machines  ticked 
off  $h,uu0,00t»  too  mueb  in  preparing 
the  statistic::  for  the  President’s  an¬ 
nual  budget  nicsfiige  to  Congress.  Tn 
the  tabul.'ition  showing  the  federal 
outlays  for  dtir.-i.blc  and  rccoverabi 
asset.-.,  the  s'ca.r-b.v'-yeai  iunounts  foi 
’’direct  inibhc  works”  should  ;id<I  up 
to  81,0(15.000.000,  but  the  final  tally  is 
recorded  in  tlie  table  at  $1,013,000. 


would  mean  rontiol  of  the  company.  In  such  .on  event  i 


to  .see.  CVmfedeiB.tioit  united  and  "'•'at  without  lo.'is  of  pi’ealtge.  The 
.St rengt.hem’Vl  In  that  leg.-ird  the  iw'o  Pahuei'.ston  mothixl  wa:;  most,  cttec- 
l'Vd.ra!  leader-  are  ip  agreement  Five  then,  hut  an  that  i.'.  ch.angcd. 
Thev  tKitli  sUind  for  national  unity.  »eo  much  ditilomacy  is  conducted  in 


f.TI .0110.000  instead  oC  $16,433,000,000. 
— lliisiness  IVccli. 

N-oz!  “Fun'* 


blamed  the  Mr.  tfepburn  i 


pe.ikmg  for  tlie  front  of  the  whok-  world  for  it  to  be  ’Clark  Gable  will  _hoot 


Keicp  Wc.ot  Britisli 

I  In  lecent  vears  I’r.stnct.ions  on  im- 
!  migration  b-avc.  resullod  in  eonipara 
lively  few  iiewcomer.s  establi.siiing 
I  liem.selv  e,'.  in  (Canada.  Of  Hie  Britj.di 
er.s  wh'.i  iiave  come  here  a.'i  setller.-, 
fi'W  have  reaehed  Hic  prairie  provdn 
ee.s.  ’rhe,-..'  provjiiee.s  are  filbng  np 


war  and  ;i.re  prepared  to  lead  their 
follower.'i  into  war  witlioiil  a  qna.liu 
exeept  wVieP  .sueli  .a.  eoiir.-o  would  PI  '  iii' 
lure  their  own  po;.iti.oni.. — li’i'r'f.  tohn  ' 

Tele./  rii.ji  h-fot'inid. 


bilged  in  a  .'diing  of  prcJicUona  I'oi 


ChdlH  Mores  and  Standard  of  Livinc  verv  cxception.-U  individual.  Itions.  and.  in  support,  stated  that  vtn'’^  "t  f"''  determination  to  ign.oiv.  olhrr  b.ek  down  without  d-imagc  .o  pares  unta.vouiably  with  Anthon 

■  Ibo  b'.nU-s  issued  etiri  eiiev  lo  Hie  e\  '  Im  Rowejt  Commi-.-ioil  or  111  Ills  IV  H-'  nilerc.  Chamberlain’s  opponents  Ldni  tn  manly  beauty  and  in  taleu 

"pHf;  .actioLi  o(  the  riiy  council  at  Three.  River.s  in  "-c  '1'>  tot  believe  Ihnl  legislation  which  would  on  '•.o  i  '  '  •  '  ,  >  marks  on  TVestern  Canada  ■riu;(  the  mic  'he  charge  Hia,i  ho  ha;,  harked  jk,  an  actor.’’ 

I  ta^xicg  ciiftin  .stems  to  the  extent  of  .$1  00.)  per  unit  unpe.sc  the.  so-called  "professional  director”  'tpon  '  rZ/'m’ rn  c  T'yvr'  ~  vZdl’\ h-^  uZmZ^^it^  hnmZr 

has  been  followed  by  the  closing  of  three  branchc.s  of  publu'ly  owned  companie.s  would  be  .sound  legislat  mn  j  bad,  to  ibis  smtement  is  that  ilu-l  _ .  nii  -ly  a.bnnrmal  men  u-bo  have  exabed  Hitler’s  Bl.-tck  Girirds,  lad  week  m 

the  DomiDi'di  Rtore;,  Limited  in  ihat  city.  II  d  is  Hn,’  ’’i'  even  I'ffectlve  li'gislation.  In  any  event  Canadians  ratuidian  tianks  have  no  gold  rc.ser  '  Ke;cp  Wc.ot  Briti.sli  "'"f  tmd  ;i.rc  prepa,red  to  lead  their  ,j,,i-.f,.^  p.,  ^  .'diing  of 'prcJicUona  to 

obiext  of  Thrc-  Kiver.-.  Montrea)  and  other  ciH.;.s  m  tbi.s  I  would  have  the  opportunity  of  Judging  how  .sitclt  :  vi's.  .ill  their  go.ltl  hav  ipg  been  lakeii  ;  ,ocent  vears  I’r.stnctions  on  im  wh''"' '^huy  I'ya'Vou^^^^  *'*'‘'*' 

provinec,  lo  dc.slrov  the  ehains.  The  eour.se  being  taken  development  worked  mil  in  Hic  United  StatcH  before  I r'"V-  .'^i*  !  migration  b-ave.  resulted  m  compara  pu-,,  their  ow  n  po;.iti,3ni..— .'S'jcd.  -lotin  inu..tratcd  by  htavy  'leutonic  c-ar 
,  ^  .  .  .  ....  ,  I  depo.siicrl  in  tho  Bank  of  (  aiiada.  tiveiv  few  iiewcomer.s  establi.siiinp  rrirne„t,h  in„r,Li  toonr,  the  prophesies  aceumtiily  re 

promjscs  lo  .achieve  ituU  i.urposc.  It  ii  i.s  to  obtain  either  accepting  or  rejecting  it.  Ihc  real  importance  ■  The  r.niadiiin  bank.s  are  now.  under  ,  (p.m.seive,.,  m  Canada.  Of  the  Brltj.Ji  "  '  'fo-' c-mt  /  tm  .  nect  current  pet  N-i-ziu  dishKcs.  S.am 

revenue,  thc  pl.iP  inevil.;ibly  will  deteal  il.selt,  because  of  the  r>migl'a.s  propo.sal  lie.s  in  the  public  recognition  !  1  bo  an.  required  to  maintain  a  rc-  er,s  who  iiave  come  bore  a.-i  setiler.'',  .  plc: 

*hr  operate  t>ri  s»i(’h  a  tirnall  riiar;:in  of  r»rofii  such  ;m  all  powerful  (.‘umniisiiioncr  UiaL  the  rltfhts  Hve  per  rent  o*  f'*w  havi-  vriii  hetl  ihr  piatrir  pio\®^n  Ihc  Lcstion  ‘  Tho  Nepropb  in  tlir  LnitriJ  Statci 

.  .  -  .1  .  11  •  .  .  .  ^  .  (Irnosit  liHhiUfios  in  ranarJa  cither  as  Th*’M’  province's  an*  tilling'  np  th.  i.,.  r-.vkt  fti*-  <  im.'k  ^*nrt  incn‘?i30  in  nnmbors  inyateriousb 

t.ha  Ihe  „ropu.s..d  taxc-  are  pra.t.cally  prohib.l, ve.  of  small  mve.sfors  are  not  always  recognized  by  cor- ■  «ft(„  non-Bntisb  pi'opk'.  and  that  will.  fIu'''"^  o 

And  m  the  ia.se  of  .Montreal,  where  .some  .store  chains  porate  mauagemenl.s.  Jt  us  merely  another  .straw  iu;^.jtft„„f  inieicst,  or  in  Bank  of  Can-  ""’'’.‘--s  more  agiicuifunsts  (ftcni.selves  confronted  with  a.  ’hscovered  th.at  those  people,  oj-c  reaili 

have  iicen  spin  to  operate  under  individual  control,  thc  the  wind  that  indicatc.s  thc  direction  of  public  .senti-^ada  notes,  also  an  adequate  reserve  omSt.^’ nZi'd'’'''  Ttn''’‘Z‘Zu ‘ mZrverZZZ  klack  ZZirZoZromZZnnZ 

effect  prornesc.'-  I»  h.-  to  ledm  e  ratliei  than  increase  ment.  The  trend  has  already  been  recognizi'd  by  many ‘against  rlieic  liabilifies  elsewhere  ,ftg  pr.-nnc.s.  make  the  TVe.st  prai.-  jZi,,. not  of  liti  Z'':oU  lack  ke.s  sent  out  by  the  Ainerie.ui  bro.id 
t  ftc  total  tax  levenue  i  ollec.ted.  intelligent  officials  of  publicly-owned  companies  but,’*'*'®®  ia  Canada.  Phis  i.s  the  min-  Hcally  a  foreign  country  in  .sentiment  nitlnr  of  a  lack  of  fore-  castiug  rompanic.s.”  —  Ncivs  Itcvuie 

D...  ...  ...  ..  ...  f  .  4  ,  .u  .1.  .  i.  4,.  imum.  In  addition  each  bank  miisl  .and  practice  and  then  fore  not  dcsir  ’  ,  ;  ,  ,  ,  - - 

But  more  imporlanl  from  the  .stanopoml  ot  the  unfortunately,  there  arc  still  too  many  who  can  neither  i  ,ho  Rank  of  able  for  immi.gmnus  of  Briti.sh  birth  in  the  u.s.  of  land.  Time  Sitznal 

public,  I.s  the  cflccl  of  this  type  of  ta.\-  persecution  on  discern  the  need  for  a  change  in  public  and  .shareholder ;  Canada  to  meet  thc  daily  clearing  or  ext i. action. —G-wc/p/t  Mercury.  laZaiZvliZof 'tlm  ZtoniZd^^^^^^  vv.„.  .v,  ,.  fi„-  iir„..  s. 

a  development  in  rncrcliandi.smg  which  ha,s  become  relations  or  will  not  take  any  action  until  ti  is  forced  I  settlements  which  are  each  day  tele-  ,  _  T:  \  cities  were  expanded  after  the'  .-into-  /rcc?.Ztiv^..nnnVitK’lZnTipr  ^be  i^idio 


I  hc  Lesson 


tllUjtratcd  by  heavy  Teutonic  car- 
toonr,  tho  proplmsiea  aceunitely  re¬ 
flect  current  pet  N-iaiu  dishkeu.  S.am- 
pie: 

■’The  Negroes  in  Mic  DniteiJ  State.*-- 
will  increase  tn  numbers  mysteriouslv 


.  e..-.  ini'.M'  proMiic.'.a  a..-  1  and  r:"'  'ncn-.ise  i.n  i.umoers  jn>o.  nousiv 

wdH,  non. Rill, sh  VM'oplc.  and  tbal  wi  I.  without  exception,  have  curing  the  ^mninicr.  It  wdl  then  be 

1,1  time,  iinle.'-.s  mom  agricul  urists  ( hcm.svlves  confronted  with  a.  ’hscovered  that  those  people,  oj'c  really 

from  the  f.intcd  Kingdom  can  be  in-  ,,,.,.,rin.g  spa,co  for  ante-  •'«b-Ttcaiis  who  have  turned 

diiced  to  emigrate  and  take  up  land  ob.serv.-r  note.-,  i"  Urn  from  heanng  the 

on  the  pminc.s.  make  the  Wc.-a  prai.-  ab.-oliil.e  lack  I'c.s  sent  out  b.v  Hie  Ain eriean  broad 


discovered  th.at  those  people,  oj'c  reallv 
white  .\mcricans  who  have  turned 
bla,ck  in  the  taco  from  heanng  thr 
lies  sent  oii1  b.v  Hie  American  bro.-id- 


Of  course,  cilie.s  wore  built  before 
Ihc  arrival  of  Hie  autoniobik'.s.  But 


Time  Signal 


.Vow  that  thc  correi’t  time  if.  i-o 


part  ot  thc  modern  distribution  ot  good.s  and  products  upon  them, 
and  has  accompli.shcd  much  in  lai.sing  the  standard  of 

living  while  reducing  the  cost  id'  living.  This  pha.se  — — — — — — — — — — 

of  thc  situation,  It  I.s  anticipated,  will  be  brought  out  Commcnts  OH  CurrcHt  Eveots 

oy  the  7dontpctil  Commi.ssion  which  has  been  enquiring  | 
tiiio  economic  condition.s  m  the  province. 

One  ot  thc  leature.s  of  chain  merchandising  which  The  man  who  wants  everything  is  just  a  little  harder 
has  been  prc.st  iiicd  to  the  conimis.sion  is  that  il  pro-  please  than  the  man  who  has  everything. 
vide,5  I  direct  outlet  for  farm  product.-'.  It  can  be,  •¥  ^5  ¥ 

pointed  oiii,  for  instance,  that  vegetable  producing  'I'hc  office  boy  suggesUs  that  that  Bren  gun  couldn't 
array  on  and  adjacent  to  the  I.sland  ol  Montreal  have  have  been  loaded-  it  made  such  a  weak  report, 

been  increased  trom  t.OdO  to  Ui.fiOU  acres  in  the  last  y,  y.  y,  y 

ten  ye-ars-and  experts  claim  that  at  lea.st  .sixty  per'  ...  .... 

(cpt  of  thc  .sale  of  frmt  and  vegetables  is  made  by,  ambitious 

■  ham  food  .stores  on  the  Island  ot  MnnUeal.  At  the ' .^pending  (irogram  could  have  no  eonnec- 
same  tunc  the  chain.s  have  made  po.s.siblc  the  distnbu- ■  assumption  that  this  is  to  be  an  election 

Hon  of  a  much  highei  qualitv  of  tinned,  packaged,  and  ’ 

4C*»j 

bottled  goods  and  fiaid  staples  generally  -and  many 

lutes  of  general  merchandi;-e  — al  jimccs  which  involve  ith  so  much  talk  of  ''leadership”  in  public  affairs 


I  graphed  to  the  Bank  of  Canada  in 
■Ottawa  from  the  main  clearing  cen¬ 
tre.';. 

Formerl.v  the  only  reserve  regula¬ 
tion  was  that  each  bank  should  carry 
forty  pel-  cent  of  its  cash  reserve  in 


Old-Fashioned  Finance 


cities  were  expanded  .after  the  .auto-  frequently  annouueixl  over  the  radio, 
mobile  eatne,  and  in  their  expansion,  j,riclo  in  the  accuracy  of  watches  i- 


Thc  office  boy  suggesUs  that  that  Bren  gun  couldn't  • 


This  yea.r’.s  (”ity  Council  .should  tol  as  the  writer  quoted  TMints  out,  not  perhap.s  an  old-fashioned  trait,  bm 
low  in  the  stops  of  thc  council  of  re-  enough  .spaci-  was  .-ct  aside  for  the  )ft,;re  .still  arc  ,a  few  porsons  who  be- 
cent  years.  Unforeseen  expenditures  motor  car,  "neither  tor  the  motor  car  ^.ome,  .seriously  worried  when  they  find 
may  devoTop.  such  as  tho  po.ssibility  jn  motion  nor  for  llie  motor  car  (ftpjr  tinie-piece.s  WTorifi. 
of  the  building  of  a  civic  ■' jn'o'''’  standing  still.’’  ^no  of  thc.-^i  was  recently  m  u  Cana- 

im  far  :us  possible  London  .hIiou Id  con  Scotia  .siiould  take  a  lesson  ^.jtv  whero  a  unit  of  tho  penna- 

tinue  Its  Poh(  >  of  ;  from  automobile  lii.stoiy  — and  act  ao-  nent  militia  i.s  .stationed,  and  was 

y  a"'Z  .  s  I  "  .tree  's  Zis  h.Z  1  on  F’OFdingly.  atartled  to  fmd  his  watch  a  half-min- 

budgots  .(  d  d  .  The  I’rovin.v  should  be  doited  with  ute  out  when  tho  noon  gun  was  fired. 

'^%be  i.Zev  which  has  been  pursued  i'-tn’lit’-g  f'clcl.s.  And  their  comstruetion  Instead  of  .settling  hi.s  watch  and 

K-ZhZ)  vZ  Ihe  reason  that  London  "ould  provide  cmiiloyment  for  many  going  cheerfully  on  hts  way,  ho  went 
by  tho  tu.v  IS  he  ’  fv...  Z  ioblos.s  men.  to  the  gunner  and  uskod  him  where 

!.sZoHiZ'’‘i'n‘c.-inada'.  It  i.s  the  reason  '  One  thing  is  sure,  the  air  ago  is  here  he  got  his  time.  T^o  answer  was  that 
Ixindon  ha.s  weathered  the  depression  —and  fore.sight  would  tccx>gnizc  it, and  each  day  FJtb  BariTwD.a  clwk 


chariered  banks  are  eoneerned,  each  ZVidon  has  weathered  the  depression  -and  fore.sight  would  rccvgnizc  it, and  each  day  tho  ga.rriwn’a  clock  wa.s  ^ 
bank  must  maintain  a  balance  with  pptter  than  most  cities.  — hondou  Free  make  preparations  to  meet  its  require-  hV  eompanson  with  a  local  jeweller 


.•\nd,  of  course,  ihc  talk  at  Ottawa  of  an  ambitious' 
ptiblir  works  spending  program  could  have  no  connec- 1 
lion  with  the  assumption  that  this  is  to  be  an  election! 


the  government  equal  to  five  per  *  f’rcs.? 


ments. — Halifax  Mail. 


chronometer. 

As  thc  jeweller’s  chop  was  near  at 
hand,  thc  inqiilror  dropped  in  there 

tton  of  a  much  highei  quality  of  tinned,  packaged,  and  ^  ^  LtVSXClS'  oIOI^IfCS  OJ  C  fit  C  Olf  CCt  ?  suZZ-TyoZget  Zit -OmnromT^^^ 

botijed  goods  and  fisid  staples  generally  -and  many  i  ^  radio  signaJsi” 

lutes  of  general  merchandi;-e  — al  jimccs  which  involve  ith  so  much  talk  of  ’’leaderiship”  in  public  affairs;  -  ■  —  " "  "Oh,  no,’’  tho  jeweller  answered.  *’l 

«  very  narrow  margin  ot  profit  And  this  h'ls  Iteen  ’*■  Fnight  be  timely  to  point  out  that  leadership  implies:  ■'<iir'rding  to  local  brokers  it  willjier.  and  therefore  enable  various  production  to  the  principal  markets  .set  the  ehronometer  every  day  when 
dorm  in  the  face  of' eoiistanllv  increasin’- '  f/ixation-  -‘-'adincss  lo  gel  out  in  front  not  merely  to  pushi”®  accessary  to  develop  a  new  crop  couipanii-s  to  put  themselves  into  a  of  the  world.  .Aeeordinp  to  some  of  Hje  noot,  gun  is  f,nxl.’’-Fnnfcrf  TFord. 

"  incK.ism^  oixauon  h^hinu  ’  !  ,,r  (....h,,,..,  i„.i„,.4.  .strong  financial  position  in  carrying  the  more  .mportanl  interests  in  the  Joronia. 

•nercasc.s  to  a  level  which  now-  threaten  "to  break  the  /®”'"  oemna.  i  vix* -nn .  rrr.-r.E.  'idoci.s  orioit  orj^rs  that  have  been  siibmillcd  field.  British  eorujmnies  arc  bound  ^  - - 


back  of  Ihe  camel.  ”  a-  *  *  |JNET|  TRADERS  .Montreal  ever  real- Ungineers  who  have  made  to  become  more  active  in  many  of  from  llunter  to  Eamiey 

If  i*  I.s  the  desire  ol  jiandcring  .-hort-sightcrl  jxihti-  CniaMo's  I’remiei  has  gone  to  Australia  "to  find  out  i  cither  a.  study  of  the  situation  have  report-  fhe  properties,  due  to  the  lo.ss  in  originally  the  Indiana  in  Canada, 

mans  to  dcstrov  the  chain  inen.handi.sing  sv.sLem,  and  they’ve  .solved  their  political  problems".  Thereby  CaoailiHu  plants  and  prodtiet ion  .sustained  in  Mexico  and  subsisted  m  moderate  ^fortw 

t  I  »•  1  1  «  .w  ”  ‘  1  t  .  rruigirtrr  r  nrx  i  rwf  xt.t’i*  r  isfi  I  ui  u  4  *.  Ries.  O VC p  t bo  piF St  f PM  vojn’H  inaH V  OF ^HD IzH 1 101.1  s  arc  particularly  well  tlic  nocrasily  ol  j^otttnt;  rnorr  of  tlicir  tlie  harvibl  thcit  ndturr  provide^ 

le.veii,  to  the  old-ta.shioncd  rat-in-thc-cracker-barrel  |C'i-->bg  one  of  mUwa  rioUtical  problems,  what  to  ,ft.„  ft,,^^  tried  ■  qualified , to  handle  these  new  orders,  requirements  within  the  Kmpire  dur-  mainly  without  human  aid,  hF4+  ^vUb 

corner  gr™  <  ry  and  oHiei  .small  stores,  th.'it  end  im- !  about  Mitch.  .’  ](„  present  the  facts  lu  members  of  and  in  the  process  of  doing  so  .should  ing  any  war  pei  iod.  depli-tionZV^gariieZesonm^  ttat  foV 

(loubtedl.v  (Hti  be  a.i-hieved-  but  we  doubt  whether  an!  •¥¥¥¥•  'the  older  group,  but  very  few  ofrinakc  a  good  record  both  a.s  regnid.s  - - -  lowed  in  its  wake  tho  Indiana  m  sel- 


From  Hunter  to  Farmer 


intelligent,  public  opinion  will  tavot  it,  or  jx-rmit  it. 

The  Methods  of  Shopkeepers 

eTsHK  law.s  ot  eronomils,  li’ac  the  laws  of  siralcgy, 
*  alter  not.  T’lade  con.sist.s  in  the  exchange  of  goods 
and  serviceff.  and,  as  trade  is  carried  on  by  men  who 
■seek  a  profit,  il  follows  that,  unless  both  buyer  and 


L  4*  .  .  '  1  ‘j  •  4  i'  .  „i _ in,-  -in-.  Hw  advance  of  settlement  and  the 

Ho  present  the  facts  lu  tnemliers  ol  and  in  the  process  of  doing  so  .should  mg  .iny  vcai  jieiiod.  depletion  of  game  resoiireas  that  fob 

the  older  group,  but  very  few  of  j  make  a  good  record  both  ii.s  reg.n  d.s  - - -  lowed  in  its  wake,  tho  Indiana  m  set - 

Knslish  CotirLs  have  ruled  that  a  nrivaie  ej,i  willingness  to  be-  qiialily  and  cost.  .IukI  whal  strides  have  been  made  y,,jj  .j^eas  were  faced  with  the  neces- 

”  •  J.  ■  -J  ^  *’®*‘come  interested  in  these  new  enter- 1  -  ■  It.V  Ihe  hankirnt  bu.siues.s  in  Canada  sity  of  turning  to  other  means  and 

who  IS  carrying  Iricnds  in  consideration  of  payments  prises.  Both  mining  and  oil  under- |  The  local  Street  continues  to  rc-  eiin  be  gathered  from  rnt-ihods  to  .siiprsiri.  themselves.  Pro- 

(cven  if  designated  tor  oil  and  petrol)  is  performing  i  takings  are  iTas.sed  hv  ihe  older  H-cive  m  irvelinus  renorts  icearding  FFFFTV  iho  announcement  made  gross  is  being  made  in  tho  transfer 

,„1.  r„„c,i„n  of  t,h„  transportation  ayat.n.  and  «r„„p  as  nmniy  spornla.n...  „„  I.(S1X1:;;S  ‘.r'nS^^l; 

as  sort,  i.s  liable  fo  bo  ux.d  In  ,be  »n.e  wa.v.  ^ To"»,S'',„'''br,:nv  ,r,r!..>M.«,-TAM  inoni.  ib.l  are  oc  lH'i:'.' m',r.',rba;  3  .rrol; 

V  ^  *  difficult  of  suecics.s  Huin  is  the  aver- jDIA  EI.OIMIEM'  curnng  in  t  h  c  over  nine  hundred  thousand  sav-  brought  about  by  patient.  Byanpathetie 

lagc  iniblie  utility  or  industrial  im-  Turner  Valley.  Ac-  ings  accounts  of  less  than  $1,000.00  and  ejnsustent  effort  .and  instruction, 

i clertnkin.g.  On  Hiis  .icfouiii  it  i-  fell  ! cording  in  visiibr.s  llial  have  conic  each.  Tliis  goes  lo  show  Ihc  Uducation  and  the  response  of  the  Tn 

Ihat  more  and  inoi  e  the  viningiM- !  fi  oni  ihc  West.  .'lolUrealei'.s  Iiave  trenicndous  niimbei'  ot  peojile  who  dians  to  the  efforts  to  advance  thcni 


Ihe  oil  develop- 1 
ments  that  are  oc- 1 


.-eek  a  predit.  it  follows  that,  unless  both  buyer  and  T'he  Uitizen’s  Group  for  Railway  Action,  with  head-!®^^*'  h'l'ilif  utility  or  industrial  im-  I  urner  Valley.  Ac-  ings  accounts  of  less  than  $1,000.00  and  ejnsustent  effort  .and  instruction, 

-...iir.rt  ..o..  ..-.fi.  ( I,  ,  I  .  .  ..  —  ,  .  I  cl  0 1' I K  U 1 11  g.  On  1  i  1 1  s  .icfouiU  It  I-  f  c  1 1  I 'o  I'li  1 11  g  lo  visUhf.s  llial  have  conic  each,  ’fliis  goes  lo  show  Ihc  Ud  neat  ion  and  the  response  of  the  Tn 

.  Ih  r  can  b.  sati.  fie  t  with  the  ,,xeh.ingc  tiacJ,..  wul  ^  luartct.s  in  Tc  t  into,  reports  that  answers  to  question-  v.iung.-r  1  fi om  Hu-  West.  .MoiUrealer.s  have  trenicudous  number  ot  people  who  dians  to  the  efforts  to  advance  them 

•ca.se.  Tu  foreign  trade  both  imr>ortcr  and  exporter  •  (tent  to  Canadian  editor.s  by  the.  Grofip  show  1  been  very  :dow  lo  roc-ognize  the  im-  are  availing  themselves  of  Ihe  facili-  *'>  .>•  po.sition  of  indepeiidenee  and 

roust  be  able  to  make  a  profit  from  their  tiansaction.s.  -strong  di.sapproval  of  the  project  of  the  government  to  csi  in  hii.siness  nn  Hie  local  Sireet,  I'ortant  undertakin.gs  that  'have  been  ties  of  the  hianch  offices  of  the  in-  ‘^ZthZZeecss'of  fh<”  Z'rlT''  ’ 

Everyone  who  gives  the  m.attei'  any  comsideration  complete  thc  Canadian  National  Railway.s  pas.scnger  ond  ihereforc  will  lie  ;;i\ing  nioie  carried  out  in  iliis  new  field,  and  so  .stitutioii.  and  the  amouni  «)l  work  '  (janada  are  the  wards  ot 

know.s  that  this  niu.st  be  it  tiade  i.s  to  cimlmue  but  terminal  at  .Montreal  at  thi.s  time,  the  cost  has  T>een  to  new  field-  ihai,  up  lo  tar  have  .‘■hown  very  little  disposi-  involvi-d  iii  taking  care  of  ''w'  i  the  DepaiUnent  of  Minc,s  and  Res'our- 

n4,„4.K*v,4.io,,-  iv...  ...  _  ,u  .  .  ,,.,1  ..1  ti'icnnonn  B"’  pre.-’eii'  lime,  have  allraeled  lion  'o  tackle  any  of  the  nni.inr  tin-  (luireiucnts  ol  ehisc  lo  a  niillloli  j  (vhldi  thmugh  the  Indian  Af- 

neverthele.ss.  for  some  .casein  or  another,  ace,  tan.  type  l*"t  al  .$t..b00,000.  ^  compara- iveU  l.nlc  .nicrc..,.  In  ihi.s  am-mg  ihai  may  he  required  in  cm,-  -mail  .nstomers,  Al  the  s;unc  liine  ZlnZ  Indian 

of  politician  will  try  to  make  the  public  believe  that.  -f'  .  coiuicetiim  broUerf-  .■-a.'  fli-!.  loin  out  iiectioii  with  v.irioiis  properties,  it  also  -hows  the  cost  to  which  a ,  cimaition,  health.  Hie  development  of 

in  some  way,  it  will  be  jiossible  to  so  arrange  matters  i  That  "with  moderate  expenditure  the  present  St  'o*  I*'*'  m'w  hqver.s  of  .lirerai'i  -ecur-  ll’ioiii  leport.s  that  iiave  hien  'hank  i:c  placed  in  looking  atier  this;  agrieiilUire  and  other  pursuits  among 
that  thc  dealers  in  his  section  will  he  able  to  take  all  '  I.-awrence  cginal  system  can  be  made  to  serve  the  Z'  ". TZ"  'Z'""  ’  ’li  "  c  H„!''‘wb;m  v'rv  wob  wZh’d  lc!s  i  riu.d"  a.nd''lci^Mral^^;^Hons. '^d^c 

.he  pf^it.  It  can’t  1.  don.  but  so  long  as  some  eoun-  requirements  of  Ontario  and  Western  Canada  for  many  :r‘d!fferimi"Sn?s:  M;mro['H;i:Z:"Zhen.'\vUrS  pi;^i:;:ZUZ\:  the  iumi’  hJZ 

tries  figure  it  to  hi  those  Uesiring  to  trade  years  ,  is  tJie  conviction  of  the  Canadian  Navigators’  bosinci^s  ronie  from  iLittTe.T.,  ^  fVmsi  ;n)d  to  the  head  **f  rite  i^'rncral  experience  shows  that  ther*‘j 

on  a  mutually  profitable  basis  can  do  little.  They  must  P’ocicration  as  recorded  by  resolution  at  thc  annir-il  wlio  are  elo.'c  to  dift'ei'ent  coiiipan- I  Lake;.,  and  Hi. it  the  production  of  i.-i  a  leiideuey  for  those  aeeouiil.s  f(M - 


wait  until  thc  other  fellow  realizes  his  mistake— and.  in  .  convention  of  the  organization  at  Toronto  hast  week,  ivho  have  become  identified  with,  the  field  wilJ  he  -n  trcniendous  that  grow  .-leadib  and  had  lo  other  I  Tl,,-  i  m.iKci.il  Iv 
the  meantime,  trade  among  themselves.  :  The  vote  wa.i  Uken  on  thc  leporl  ot  n  special  com- 1  ''’®  no' I’l  nmenf ,  j  the  cost  ot  Fh' '”e_  j-ipe  lini's  will  he  iransacUou-,  tliai  (  lui  be  e  arned  c^  MoT,fr(,«l'”f 'ma 

TWin  ini'4.ai  C4»-M..r.  r.f  IK,  1  u  4u'  w  :  44  '  iaud  cousiocr  Hiai  most  ot  the  busi-  readily  ah.sorbed  hy  the  vai  ions  coin-  to  tne  iidvanlagc  of  both  iluni  and  Comporiv,  Limi 

The  latest  section  of  the  world  to  have  this  ham- ;  mittec  which  has  been  studymg  Ihe  Waterway. >- project.  of  permanent  chaiac- 1  panics  interesicd  in  getting  tlieii  tho  Bunk,  i  A.  U  Thomas. 


tTi-nrt*  Th  p»ib!i»hcJ  at  bb* 

I  Wrft.  ^iorllreiJl.  by  The 
inanciul  limea  Publishing 
imilcd»  Montreal.-  decreiar^ 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  20,  1939 


HINTS  TO  INVESTORS 


Ritz  Carlton  Bonds  [ 

Would  Him  kindh)  iprv  mv,  mime 
iiifonnnthm  iTyurdiii;/  llio  Kit-z  Curl-  ; 
ton  mortguHC  bonds  on  which  no  j 
interest  was  paid  since  December ; 
1937.  I 

Your  kind,  attention  to  mp  rcriuest  i 
teill  be  i/rcutlij  appreciated.  —  “L. 
D.  C.” 

Prospects  for  resumption  of  inter¬ 
est  payments  on  the  bonds  of  the 
Ritz  Carlton  Hotel  for  .some  time  to 
come  are  not  very  promi-sing. 

Hotel  conditions  in  Montreal,  as 
in  other  cities  on  this  continent  have 
been  un.satisfactory  for  some  time 
and  evidences  of  any  early  improve¬ 
ment  of  note  are  lacking.  Thei’e  are 


JNQUIRIES  from  subscribers 
in  rei/ard  to  their  invest¬ 
ments  and  problems  are  invit¬ 
ed.  Answers  are  based  upon 
information  which  THE  FI- 
NANCIAL  TIMES  believes 
reliable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  such  infor¬ 
mation,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  oig- 
nature  and  address  of  the 
writer  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
be  of  public  interest  will  be 
published.  Stamped,  addressed 
envelope  or  postage  should 
accompany  all  inquiries. 


1  $8000  In  Bonds  and  Stocks  ' 

I  ~  /l.v  a  subscriber,  request  the  fol- 

;  „  ,  ~  ',~~r  ■  .  .  tiiwinii  information  if  available. 

Once  again  I  am  seeking  your  valued  advuc  re  investments:  Deqardiu,,  Bulolo  Gold  Dredging 

I  I  have  for  investment  $8,000  and  should  like  to  divide  it  between  bonds,  ud.  If  I  read  the  quotations  right- 
j  preferred  and  common.  My  present  portfolio  is  I  Ihink  well  balouccd  ly  u.s  stock  is  currently  .selling  at 


Typing"  (o  fk. 

\  laboratory  equipped  fo  idenlify 
oarticiilar  “tvnes'’  Dneiinionid  '  .  W 


eumonta 


with  a  foundation  of  Dominion  government  bonds,  /  do  not  hold,  hou 


,$24  to  $2,5  ptr  share  oy  the  Mont-\ 


A  laboratory  equipped  fo  identify 
particular  “types"  of  pneumonia 
germs  is  the  physitTui'a  ally  in 
helping  to  save  lives. 


any  dividend  jiaying-  gold  or  textiles.  Income  is  important  but  1  do  not  rcul-Toronto  curb  nuirket  and  has  a 
wish  to  .sacrifice  security.  '  current  dividend  rate,  of  $3.00  per 

I  had  in  view  Hollinger  and  Car  preferred.  Perhaps  yon  wilt  be  good  .year.  Obviously  this  is  an  attrac- 
enongh  to  give  me  tivo  choices  on  each  class  so  that  I  can  avoid-  dupl'ica-  tivc.  buy  if  there  is  any  Ukelthood  of 
tion. — “H.  G.  K."  fbc  continuation  of  reasonable  yield. 

Without  knowinir  the  evi«Hn.r  hnlenee  hel«,ee,.  h,,nHs  nreferre.l  history  Of  the  COm- \ 


•n^e  ere  n  f  Inouirie.  i.ee e  Without  knowing  the  existing  balance  between  bonds,  preferred  shares 

come  are  not  vety  promising.  tt  common  shares  in  your  investment  list  as  presently  constituted,  it  is  cspcrw/Zi,  any  reliable  da  e 

Hotel  conditions  in  Montreal,  as  i,*^'tdeflo  rereiL  t  ««  ^o  make  definite  recommendations  for  the  investment  of  reserves,  costs, 

in  other  cities  on  this  continent  have  tZunht  o  $8,000  you  have  available  at  this  time.  management  and  prospects. 

been  un.satisfactory  for  some  time  ^  a  bo  recommendations  on  the  basis  of  $2,000  I  v [r'nZri'o  n'^Z'iors’’ 

and  evidences  of  any  early  improve-  P  in  bonds.  $3,000  In  preferred  stocks  and  $3,000  in  common  stocks,  and.  ^ 

ment  of  note  are  lacking.  There  are  ‘  shoS  have,  in  accordance  with  your  request,  given  alternative  recoin-  [IZ  JZlZ  ‘‘tZ 

several  contributory  factors  in  the  accomnanit  all  inauiries  ;  mendatlons  in  each  of  the  3  classes  of  securities,  you  could  in  making'  ^  r  //<.,>«;  Ai!.  n 

^  ^ _ ‘  your  choice,  change  the  proportions  to  suit  the  existing  make-up  of  your  vt/cr'psvVi/7  nrndn  -er’'  rtZed  'nn  other 

which  are :  the  considerably  narrow-  ■  portfolio.  <^su(  ces.sful  prodiu-cr’.  Based  on  other 

er  .spending  power  today  a.scomimr-  would  be  increased  by  future  extra  The  Bonds  and  preferred  stocks  recommended  hereunder  have  ^een '  ZZt^ il’rJlhZZlhoiaZrZiinZZ^thc 
ed  with,  the  yeurs  1926-29  when  payments  which  have  been  made  in  chosen  with  particular  attention  to  security  of  principal  and  interest  com-  |  w  Irhrti  the  mine' did  hr- 


\  management  and  prospects. 

I  Second-  I  note  in  your  '  issue,  of 
November  18,  “Uinta  to  Investor.^’’ 
an  item  headed  Upper  Canada  Gold 
I —  you  conclude  “The  mine  gives 
I  every  evidence  of  developing  into  a 
j  successful  prodiu-or”.  Based  on  other 
I  mines  of  the  past,  situated  similarly, 
what  are  the  probable  returns  in  the 


'A  I  '' 

“Wjrf  -- 

— - 


rocuoioQlfl  Ceroit  Uoder  Mk  riMcopc 


hotel  accommodation  on  thi.s^  con-  January  in  each  of  the  past  five  bined  with  reasonable  yield.  In  the  common  stock  list  we  have  tried  H  //^ 

inont  was  expanded  very  substan-  years.  combine  relative  safety  of  income  with  possibilities  for  market  enhance-  I  -  '.'J .  I  '  f 


Linont  was  expanded  very  substan-  years, 
tially;  the  effect  on  hotel  occupancy  Proi 


iiaiiy;  the  etfect  on  hotel  occupancy  Prospects  of  both  Canadian  Car  &  ,  ment.  Two  of  the  stock  recommendations.  Imperial  Tobacco  and  .Mont-  c-\  centv  ner  shcre  it 

o  the  development  of  more  rapid  Foundry  and  National  Steel  Car  are  real  Power  (or  Hollinget  »  have  been  chosen  with  a  particular  eve  to  eroertniinoZhc  renti-ed  r 

modes  of  travel  and  improved  pas-  excellent  although  in  lare-e  Hcptpp  f  .x  pe,  tatums  he  realutd  r 


impioved  pas-  excellent  although  in  large  degree  income  and  yield.  Recommendations  herewith; 
the  railway.s;  the  stock  market  would  seem 


senger  schedules  on  the  railway.s:  the  stock  market  would  seem  to 
and  the  reduction  of  tourist  traffic  have  anticipated  future  earnings. 


into  Canada  from  the  IJ-S.  result-  y,  if.  y: 

;:f  to  hou  o,  swita.? 

Tho  Rif.,  io  ....... ^  would  like  you  to  reixiew  the  at- 

2  Sl,TreS,t"oSSrcot  '“.”1  ' 


$1,000  Canada  Atlantic  Railway,  4's  of  1955  to  yield  $4.26. 
or 

$1,000  Canadian  Pacific  Railway,  4’s  of  1949  to  yield  $.5.11 
$1,000  Power  Corp.  of  Canada,  4';;'.s  of  1959  to  yield  $4.2.5, 


fhSn"  and‘1.rrf  proTenf^y^S;;  ^ 

fact  that,  while  it  caters  to  the  ^  ^^'rijt.  Maiidy  and  pos.sibly  Nipus- .  prpjp’erreD  STOCKS- 
luxury  trade,  it  has  inadequate  ac-  Ztl  hZuZth  Canadian  Bronze  .  , 

commodation  to  obtain  plough  of  A  f  or 

the  high-class  bu.sine.ss  when  times  '7'  7  Bclding  Corticelli  . 

iirp  Zed  tr,  nr.  fnr  ihp  w.,  or  do  yoii  think  the  first  three  \ 


$1,000  Shawinigan  Water  &  Power  4'i’.s  of  1970  to  yield  $4  1.5. 

'.P'ERRED  STOCKS —  Dividend 

10  Canadian  Bronze  , .  . .  5',;,  to  yield  4. Sic;.. 


are  good  to  make  up  for  the  low 


_ ,  ■  I  named  will  do  us  well  d.uring  the  I 

rate,  of  occupancy  when  tiniifs  arc  L^^j.^  Products  or  Nnranda. ,  „  Dn.rUnrnn  Tnvi 

interested  in  appreciation  :  J,  ,  ,  P,,hii 

With  the  Royal  visit  this  coming  although  I  havo  no  objection  to  the  i  ^  jumaica  i  umi 

Summer,  hotels  in  Canada  can  pro-  dividends.  , 

?^'on'Than''lheTha^^  r„nZZlid  N^kTS  Sc?  baN  COMMo/sToJkS- 


7  Bclding  Cort  icelli 
7  Dominion  Glass  ... , 


7  Dominion  Textile  . 

S  .Jamaica  Public  Service  .. 
or 

10  Saguenay  Power  . . 


to  yield  .5.30''. . 
to  yield  4.67';  . 

to  yield  4.72''r. 
to  yield  5.43%. 


to  yield  5.23' 


some  considerable  time  The  longer  Products.' 

term  outlook,  especially  for  the  „ 

“Ritz”  is.  however,  distinctly  vague.  ^  „ 

300  Hotvey  Gold  Mines .... 

10  Int.  Nickel . 

Ottawa  Power  —  Dominion  300  Ma-ndy  Mines . 

10  National  Breweries  ... 

houndnes  ;vipt,s.sin(;  Mines  . 

What  IS  your  opinion  of  above:  jq  Noranda  Mines  . . 

Doth  preferred  and  com  mon  I  jOO  Premier  GoUt 

I  have  been  advised  to  change  \70  Sherritt  Gordon 

from  Ottawa  L.  H.  &  P.  preferred  _ «<£,  j 

into  that  of  Dominion"  Foundries  as  j  u  , 

the  former  does  not  seem  to  be  act-  ^  H  c?r 

iiig  well  with  reduced  Income  from  .i,-  .  .. 

gas:  I  bought.  /  regret  to  say,  O.  L. 


ance  of  list  to  Products.  30  Building  Products  . .  70c  (hi 

Price  paid  Ford  ot  Canada  "A’’  .  I  .OO 

300  Hotvey  Gold  Mines . 88  Power  . .  ...  J  ,50  or  50 

10  Int.  Nickel .  39.60  Tobacco  -  62 

300  Mines . 36  ^9  Shawmigan  . . . . -  (» 

10  National  Breweries  ...  34.50  f  . /i’:  i 

100  Nipi.s.sing  Mines  . .  1.97  I“‘J“diag  extras.  (b)  Plus  extra. 

10  Noranda  Mines  . .  40.15  - - - 

100  Premier  Gold  .  1.73  income  today.  Principal  revenues  as  the  Eric 

\70  Sherritt  Gordon  3!84  a^e  derived  from  its  holdings  of  .seems  to  us 

_ «<£,  J  w  ’’  Beattie  Gold  and  two  oil  syndicates  .switching  fro 

.  i',.rr™rsrrri«='':2 


Dividend 

70c  ( h ) 

1.00 

1.50  or 
.62'.;. 
it(» 

1.20  or  ; 


(ai  Including  extras.  (b)  Plus  extra.  j  the  preceding  fiscal  year.  After 

- - - I  amortization  write-off,  net  earnings 

of  income  today.  Principal  revenues  as  the  Eric  and  the  B.  <fe  O.  It  amounted  to  $3,130,830,  equivalent 
are  derived  from  its  holdings  of  .seems  to  ns  that  the  questiun  of '  to  $3.13  a  .share  on  tJic  1,000,000 
Beattie  Gold  and  two  oil  syndicates  .switching  from  tho.se  two  bonds  into  shares  of  stock  outstanding;  this 
operating  in  the  U.S.,  which  are  con-  stocks  that  might  recover  for  you  compared  with  net  earnings  of  $3.- 
trolled  by  the  company.  You  could  some  portion  of  your  loss  is  worth  263,341,  equal  to  $3.26  a  share  for 


or  5U  Hollinger  1.10  (  i  ) 


or  25  Car  Preferred  1 


coma  a-  succr.ssful  producer  —  If  I  // 

read  alriyht  it  is  now  selling  at  //  '  'V 

about  65  cents  per  share.  If  the  ft  ' 

best  e.rprctatiinis  he  realiced  could  I' 

thus  mine  ever  pay,  for  instance,  a  [  ' 

50  rent  dividend,  annually  f  This  It  '  '  j 

'may  seem  a  foolish-  qne.stinn  but  is  ^  v  v  j 

!  meant  .seriously.  I  am  seeking  a  w  :  .  :  // 

,  wcfRi.v  of  estimating  the  speculative  ■■■  ■■  ■■■■  % 

po.s.sihilities  of  the  property.  Is  a  **  ♦  y 

compari.son  of  these  mines  prospects 

icith  the  atrlier  years  of  Lake. Shore,  - 

for  instance,  jwssihlef  —  "IVesf  _ 

Point”  MidoacBpic  •(«•  of  pnmnyiooetut  jtmis— pnndpal 

nil  n  ij  T-i  _i  • _ 1  1  ...  cause  of  pneumonia  More  (han  30  types  of  such 

Bulolo  Gold  Dredging  stock,  at  *ein«— ulenUcalinappeanuifr-niaycauwpnrumo- 

prevailing  market  of  around  27-14,  "la-  PliUcnf*  uerm  laden  sputum  is  le-ted  »iih 

provides  a  yichl  of  over  10^\%  on  "•)1>“'»"aenims,one(of  earli  (ypepipneummyrus 

the  current  dividend  rate  on  the  ^ 
stock  of  $3  a  share.  This  appears 

t.f  fairly  generous  return  in  consi-  TNRAMATIC  progress  li.is  been 
deration  of  the  recent  carniDg.s  U  “tyTing"  rncumoni.i 

record  ot  tlie  company  and  Its  tuture  x4  j  i  t.  c  i 

prospects  in  the  light  of  indicated  germs.  Medical  research  has  de- 

re.serves  of  gold  bearing  gravel  at  vcloped  individual  treatment  sC' 

the  property.  rums  for  many  of  the  “types”  of 

For  the  fiscal  year  ended  May  31st  pneumonia  which  these  get  ms 
1938.  Bulolo  Gold  rciiortcd  profit,  cause, 
before  depreciation,  of  $3, 4, '>3, 463,  " 

whicli  was  moderately  lower  than  It  is  exceedingly  importi'int  to  dis 


the  profit  of  $3,585,975  reported  for  j  cover  pneumonia  Cat  ly  so  that  spu' 
the  preceding  fiscal  year.  After]  turn  may  be  “typed”  and  proper 
amortization  wnt^-off  net  earnings  i  administered  promptly.  It 

nmnnntrH  tn  X.MJULRJO.  ^»nlMv«J#»nt  ;  .  .  *  .  » 


Vri'  be  forced  to  accept  on  the  stock  at  moderate  lo.ss  on  your  pur- 

H  &  P.  common  at  $100  and  am  of  around  $1.40  and  h^^f^  price  and  probably  do  better 

also  consuienng  a  switch  into  some-  consideration  of  the  possibilities  ®  Bmldiag  Pro- 


A*  Y’  A* 

$2,000  in  Stocks 


1  tiiiiiiLiiiictt  Ao.iay/.oov,  cum viurui.  ,  i  *  -  . 

,f  to  $3,13  a  .share  on  tJic  1,000,000  i  properly  and  in  time,  these 

o  shares  of  stock  outstanding;  this  scrums  are  highly  cucctive  in  com' 

u  compared  with  net  earnings  of  $3.-  batting  the  disease, 

h  263,341,  equal  to  $3.26  a  share  for  ,  .  c  i  i 

ploring.  !  the  previous  year.  some  comnaunities  the  health 

y.  y  y  |  For  the  first  9  months  of  last  authoritieshave  made  arrangements 

<9  nnn  in  ^tn<>bc  !  -Vc'ir,  Bulolo  Gold  had  a  working  for  furnishing  to  physicians,  with' 

^  ’  I.  ,  I  profit  of  $2,716,280  as  compared:  out  cost,  laboratory  facilities  for 

W  ould.  you  be  good  enough  to  give,  $2,377,935  for  the  corresponding  pneumonia  “typing^'. 

. ■  I  period  of  1937,  and  production  for  ^  °  . 


thing  more-  favorable  in  thus.  Is  \  ducta.  u  umo.  yoi/  oo  yowt  rnoaj/ft  m  $2,377,935  for  the  corresponding 

there  any  stock  with  a  chance  of  up-  Noranda  and  Nickel  both  appear  ojyinion  rcr/ardiHf/  fbc  m- ;  period  of  1937,  and  production  for 

prcciation  to  make  np  my  loss  in  Ann  in  of  retention  on  their  pros-  vestment  o/ opproj-inmfcly  $2,000  m  ^  Noyember  was  sharply  higher  than 

capital!  of  course  the  big  .'ToW  /be  bt^c  metel  i^rkets^  I  for  the  .same  month  of  1937  at  14.- 

m-ines  might  do  it  but,  at  present,  LnhAuntin^^^^A  •“  the  stock  market  trend.  Interiiatioiml  Petroleum.  J39  ounces  as  compared  with  8,703 

theg  move  in  a  snuill  circle.  npr*'i« nrnmfnt  National  Breweries,  without  having  ^0  Ogilvw  ounces.  Hence,  final  results  for  the 

/  am  turning  to  iiidu.strials  more  p^y  ca?  make  ^money^  with  this  impressive  market  possibilities  ZTnt'Z*l  PowZ'  current  fiscal  year  give  promise  of 

and  with  rearmament  loomiiiq  metal  .selline  at  over  91.  cents  a  seems  worthy  of  retention  as  an  in-  Montreal  Pouci.^  ^  .showing  a  more  or  less  substantial 

ahead,  wonder  if  Canaduin'Car  &  noimd  and  the  stock  seems  to  be  a  producer.  At  your  purchase  fnr  thA invp<f  ‘mprovemenl  over  tho.se  for  the  year 

Foundry  and  National  Steel  Car  ore  So  ? Prlce  stock  is  giving  you  a  yield  of  31st  last.^  __  , 


for  the  .same  month  of  1937  at  14.- ' 
139  ounces  as  compared  with  8,703  1 
ounces.  Hence,  final  results  for  the  1 
current  fiscal  year  give  promise  of 
showing  a  more  or  less  substantial 
improvement  over  those  for  the  year 


Your  suggestions  for  the  invest-  la.st. 

ment  of  $2,000  appear  to  be  tairly  jj,  estimated  that  this  company 


sound  from  the  point  of  view  of  iu- 1  ^as  on  its  properties,  dredgeable  re- 
conic,  although,  in  view  ot  Interna- 1  ,,ppypj.  192,000,000  cubic  yards  of 


tounari!  ana  isanonai  aieei  uar  are  hold  rather  than  a  sale  at  this  time  la  sivins  .vwu  a,  jnciu  1...  ^ 

excellent  buns. _ “B.  E.  A."  j  .  over  53.%  ,  a  generous  return  on  a  ment  of  $2,000  appear  to  be  tairly  |  jj,  estimated  that  this  company 

'THoi-p  uorv,  Ko  .no, .on  MaHdy  IS  anothcr  base-metal  op-  security  of  this  calibre.  sound  from  the  point  of  view  ot  ui- ,  jjg  properties,  dredgeable  re- 

fiir  er>nrprn  thp  .-nritiniipH  "^tth  a  property  adjoining  Premier  Gold,  with  its  far-flung  ^omc,  ^though,  in  view  ot  Interna- |j,ppypj.  192,000,000  cubic  yards  of 

ahiiitv  of  Ottawa  I  io-ht  Hpat  rich  Flin-Flon  mine  of  HudsoD  operations  and  affiliations  has  real  rional  Petroleums  record  iii  recent  j  recently  about  1,250,000 

Pnwpr  Or.  tn  pa  rn  rtiviApnHs  nn  thp  Mining  &  Smelting.  No  work  speculative  opportunities  and  might  years  of  earnings  falling  more  or  L,„hic  yards  a  month,  or  at  the  rate 

nrpfpr'rpd  atnrk  hv  a.  rpa-snnahip  been  done  slnce  1929.  Possiblll-  be  retained  on  this  score.  Howey  is  j  sharply  below  dividend  require- j  i5,o00,000  cubic  yards  a  year. 
'Tsiu  iu  punA-iaii.r  tr-iip  au  propcfty  aFC  still  definitely  a  salvagB  Operation  today  Insofai’ as  continued  payment  of  divl- j  bave  been  handled.  This  would  tn- 

•1  Vp?iiit  nf  i-pppnt  "•-pfiiTiUino-  nf  thp  “bscurc  but.  With  the  stock  quoted  ,  its  original  property  is  concerned,  i and  extras  on  the  .same  basis  |  ^bat  Bulolo  has  about  12 

i-r.niAanirV  hr,nriu  With  nnu.  17  000  12-17  and  the  market  a  more  or  I  but  the  .stock  has  interesting  possi-  riio.se  distributed  during  the  past  .^vork  at  least  .still  ahead  of  It 

«hnrp*a  nut nriincr  mnat  nf  whinh  nominal  ODC  there  would  Seem  j  bilities  by  reason  of  the  company’s  yca-rs  can^t  be  tlepended  upon.  jbe  basis  of  present  capacity, 

si-p  ptnapKr"  hPiH  ^prp  is  littip  vni.  Httlc  advantage  in  attempting  policy  of  using  a  portion  of  its  sub-  .  Outside  of  Dominion  Bridge  pos-  ]  'mere  are  probably  several  dif- 

nf  ijMHirnr  ’in  thP  issiip  whii-ii  dispose  of  it  today.  stantlal  cash  resources  for  the  ac-  -sibilities  for  market  appreciation  on  I  ferent  reasons  why  Bulolo  stock 

st  on  frivps  -1  f/ipin  nf  siio-htiv  nvpr  Euturc  po.s.sibiUties  for  Nipissing  quusition  of  properties  in  other  fields  the.se  4  i.ssues  appear  tci  be  some- j  j,b„„],|  be  selling  on  such  a  generoius 
O'  \n  i.nanHnimtnH  wAiUTinss  in  Mmcs  are  vaguc.  The  original  Sil-  or  an  interest  in  other  mining  ven-  what  ob.scure.  .Substitution  of  30  j  basis  on  the  market  today.  The 

li^h  e^ra.l  hZ,  ?r?es  A^hirh  ver-Cobalt  properties  of  this  com-  tures.  «"ares  of  Building  Froduets  for  the;  ,bat  the  company  operates  in 

increase  the  vicldZviilable  from  in^  father,  its  chief  operating  AT*  V-  20  shares  of  OgilvieHlour  and  10  former  German  co- 

ve.stments  would  naturally  have  its  «nbsidiao5  provide  little  in  the  way  ^  Railways  S'erre'd  forUioZ  shZet  i!?'MonD  ! /’f. 

reflection  "it/  pnee  of  this  pre-  v'*  the.  followiny  bonds  real  Power  wf.uld  apparently  cn- '  ii?Thc  \c’ccnr'Zaritct  action 

ferred  on  which  a  yield  ot  6  (,  would  Investment  Yields  \  on  which  no  interest  is  being  paid,  hance  the  appreciation  P'>-ssibilitles  -  without  however  anv 

necessitate  a  price  decline  to  83  %  _  Ooo  Eric  Railroad  O'!,  GoW  without  impairing  llie  income  to  any  ;  ^  /A^^^/^AsiineZron.'  AZtber  pos- 

Dominion  Foundries  bteel  Did.  Bond  Series  of  1927  last  2  interest  very  great  extent.  ^  'v*,-  furtnr  i«  that  a  nlaci-r  onera- 

h^,  =0.000  share,  of  6',t  prc.r.,  r.d  sy  » c.  ^  .  ]  u'ot  “'Site 

stock  outstanding  which  IS  cun ent-  PKKtl.'BBl.D  .s'roCKS  $2,000  Baltimore  &  Ohio  Railroad  Central  Cadillac  —  Dumico  |that  production  from  month  to 

Agnew  Surpu.-,s . •inT”  7.00  Vfi7  Convertible  Boiids  4Vjrr.  f  writing  you-  uyain  askiny  Imonlh,  and  consequently  earnings.  I 

i..!  IK.  noints  umierthV  Vail  nriL  of.  IZ  f.  I’i  j  t  should  be  much  obliged  if  you  you  for  full  information.  rF/7ardmf/ |  are  erratic  and  cannot  be  controlled.  ; 


Not  all  cases  of  pneumonia  should 
or  can  have  serum  treatment.  But 
all  cases  need  prompt  medical  care 
and  competent  nursing.  After  an 
examination  of  the  patient’s  spu' 
turn  and  blood,  the  doctor  will 
determine  the  particular  treatment 
needed. 

Pneumonia  maystrikcanapparcntly 
healthy  person  without  warning, 
but  usually  it  follows  a  cold  or 


When  Uie  “typing"  semm  ixifn^pnods  to  the  t>Tie  of 
pnrunxxorojs  in  the  sputum,  the  capMilr  (or  covry- 
inR)  of  the  Rcrm  s*flU  -a  pD*‘ili%e  tdcnhfication 
that  tells  i!>e  <fcn  tr»r  whuh  lyjr  of  treatment  jrium 
to  jjj\c  llie  i>atient 


grippy  infection  or  some  unusu.il 
expo.'-iirc  or  cxh.uistion. 

The  first  syniptonis  of  pnciimoiii.i 
.irc  frequently  ;i  chill,  followed  by 
a  fever,  with  p.un  in  the  side  or  the 
chest  and  coughing.  Any  one  or 
any  comhin.ition  ot  the.se  symp- 
toms  indicates  tllnes.s  and  may  be, 
pneiimoni.t.  A  doctor  fhonld  Iv. 
c.illeJ  at  once.  Pneunmnia  c>ttpn 
works  fast,  and  the  pliy.-ieian  nuisL 
work  taster  to  cheek  the  disc.ise. 
Winter  and  early  spring  arc  the 
months  when  colds  .and  pneu' 
monia  are  mo.-t  frequent.  If  you 
have  a  severe  cold,  influenrn,  or 
grippe,  take  the  precaution  ot  rest- 
ingand  stay  aw.iy  from  other  people 
as  much  as  possible. 

Keep  your  vit.ility  high  with  ade 
quate  nourishment  and  sleep.  The 
Metropolitan  bcxrklet  “Colds,  lii' 
fluenia.  Pneumonia”  gives  further 
csscnti.il  inform.ition  about  these 
diseases  and  their  prevention  and 
trcatiucni.  It  also  gives  many  sug¬ 
gestions  tor  s.ifeguarding  winter 
iicalth.  Send  a  post  card  tod.iy  for 
your  free  copy.  Address  Booklet 
Department  l-K-35  CanadianHcad 
Oliice,  Ottawa. 


Metropolitan  Life 

Insurance  Company 


KEW  YORK 


tiigh-grado  bond  prire.s  which  would  vvi-v.oo<t..  j,  uhc.ov.-,  w.  cu...- 

inero^se  the  viold  available  from  in-  77 

ve.stments  would  naturally  have  iUs  provide  little  m  the  way 

reflection  in  the  price  of  this  pre-  . . . .  .  n  ..  .  . . 

ferred  on  which  a  yield  of  6'.5  would  _  Investment  Yields  \ 
necessitate  a  price  decline  to  83%. 

Dominion  Foundries  &  Steel  Did. 

ha.s  20.000  .shares  of  675  preferred  CompiM  by  Joom.  Hewurd  &  Co. 

stock  outstanding  which  is  current-  PKKFKBBKD  .stocks 

ly  bid  at  103’-^  at  which  price  the  t’oeo  f>iv.  Yield 


rRKDF.Rtr.K  H.  KCKER 

Chairman  of  Cha  Board  , 


Cumpilod  by  Jones,  llewerd  &  Co. 


riiKl'i!:BSKD  .STOCKS 

Price  f>iv 


LLROY  A.  M\C:OLN 
Prrsidvn  ( 


Dumico 


siblc  factor  is  that  a  placer  opera-  j 
tion  i.s  unlike  a  lode  operation  in  | 
that  production  from  month  loi 


CANADIAN  HEAD  OFFICt>-~OTTin.1 _ 

"s  ERVING  CANADA.  SINCE  1 8  7 2  J 


1  Agnew  Surplus! . 

..M0r» 

7 

.00 

'  Broworics 

. .  Mil 

7 

00 

t  ('anutia  Broad  l Ut>. . .  ■ . 

.. 

.00 

i  Canuda  Nor.  Power . 

..  IIOio 

7 

00 

r anadian  Brouzo  . 

..MIM 

00 

Canadian  Carinerti . 

.  .  18 

1 

00 

('anadian  ('ar  . 

. .  aa 

1 

76 

Canadian  Cclatu’JM* . 

..  102 

7 

00 

I'anadian  Cottons . 

..  102 

6 

00 

Canadian  Fairbanks. . . . 

..MOO 

6 

00 

Cosmos  Imperial . . 

..•105 

00 

Dominion  Coal . 

..  16!i 

1 

50 

Dominion  (ilass.- . 

.  •  1 60 

7 

00 

Dominion  Tar . 

..  77 

5 

50 

Dominion  Textile.  • , . . . 

..M47 

7 

00 

OatiiK-au  Power . . 

..  88 

f> 

00 

Goodyear  .  ......... 

• «  67 

2 

50 

Howard  Smith . 

. .  S5yi 

6 

00 

.lumaica  Pub.  Service. . . 

..  130 

00 

MeColl-Frontenac . 

..  0! 

ti 

00 

Montreal  Cottons . 

..  100 

f 

00 

Moore  C’orp.  “.A" . . . 

..  167 

7 

00 

preferred  dividends  between  1921  }  OKiivip  FUmr 


iW  5 . 00 

\noH  6.00 


50  J'aolrities  or  make  recommendations  on  of  the  principal  vein  indicated  in  dividend-paying  mining  stock. 
00  6  27  I  bonds  or  stocks  other  than  those  of  previous  shallow  drilling.  Results  The  property  of  Upper  Gi 
01)  il' 59  I  Canadian  companies  or  which  are  in  the  shaft  and  on  the  two  bottom  Mines  i.s  developing  in  a  pron 
00  7  00  listed  or  traded  in  on  Canadian  mar-  levels  .suggest  an  impruveinent  of  manner,  recent  work  having  ii 
2*’  ^  *2  i  kets.  Since  you  arc  resident  ill  Eng-  ore  a.s  compared  with  the  upper  ted  a  substantial  body  of  good  | 
00  4;!i8'land,  we  might  say,  however,  that  levels.  Last  November  Beattie  Gold  ;  ore.  Company  is  now  prod 


may  compare  with  those  on  estab- 


and  paid  no  dividends  in  1933.  !  Powit  Corporation. 10.5' 

If  a  switch  can  be  made  at  a  sa-  uoiiana  Paper.  .  s7 

tisfactory  point  you  can  secure  some  '  S'-  i-awreneo  Kionr. .  120 

increase  in  retum  on  your  invest- 1  {J? 

ment  by  changing  from  Ottawa  L.  steel  of  Canarfa  .  715^ 

H.  &  P.  preferred  to  that  of  Domi-  .  '-m 

nion  F'oundries  and  there  would  w<*wtern  tiroeers.;;.' !!!!.'!! •10.7 

.seem  to  be  a  better  possibility  of  Weston,  Uco .  “jo 

a  slight  gain  in  price  in  the  latter  CO.M.MON  .stocks 

issue.  The  different  character  of 

the  two  businesses  should  be  care-  .  in^ 

fully  considered  before  taking  such  .lasociHtfd  Breweries .  16 

a  stpn  Bell  l’(  lephono .  168 

^  *  Brit.  American  Oil  .  22io 

A  switch  might  be  made  from  Ot-  B.  (’.  Power  -A" .  24 

lawa  Light,  Heat  &  Power  Common  i  .  .1*1, 

•  .  a,-  “  .  1  r  ..J.  ...  ,  4.  M  anada  Malting  .  .  .14“, 

inlo  the  .stock  of  Building  Products  i;ana<.a  Northern  Power..  ,.  Hi 


f>,q,7|the  outlook  tor  resumption  of  pay-  Mines  purchased  30(1.000  .shares  of  ,  from  a  leased  mill  owned  by  Morris  bodv  and 

5  71  i  ments  on  the  two  railway  bonds  i.s  Dumico  stock  and  optioned  1,000,000  Kirkland  Mines,  with  a  daily  capa-  j  j  fn,e,ji  jq 

7.80  ‘  definitely  obscure.  The  Erje  Rail-  shares,  formerly  held  by  Hulliwell !  -  —  — — - . . . ;  attemi 


so  on,  that  there  :  a  more  conclusive  report, 
be  no  object  In  mak-  '  \ve  have  no  report  that  a  new 


t!oo  ii.eb'Rnd  capital  structure 


mico  property  and  assets  on  a  ba.sis  I  tie  directs  attention  to  the  ore  re- 1  (Canada  today. 


A  on  7  aei'nneiy  ooscure.  ino  Parje  tcaii-  snares,  lormeny  neui  oy  nmuweii ;  -  -  - - -  ^  '’7  jing  any  attempt  to  forecast  the  fu- :  financing  agreement  had  been  made 

1.00  S  M  receivership  while  the  Bal-  Mines.  ■  body  of  major  importance  is  opened  |  ^^{^1  j  anything  althouglf  reports  of  a  pending  agrec- 

5.50  5.14  I  timore  and  Ohio  i.s  now  undergoing  Beattie  Gold  has  al.so  been  granted  up.  The  pureha.se  and  option  of  th  s  j  compare  Lake  Shore  dqring  its  ment  have  been  ciirieiit  for  some 
I  ?"  o  $5  a  major  operation  on  its  funded  debt  an  .option  to  acquire  the  entire  Du- j  large  block  of  Dumico  .stock  by  Beat- ,  Northern  ,ime  Carvl  Mimm'  Porporation 

7:00  S.ebjand  capital  structure.  mico  property  and  assets  on  a  ba.sis  I  tie  directs  attention  to  the  ore  re-  Canada  today.  !  which  h  i.s  been  mctiHoncd  ‘us  inter- 

LOO  6.00  Lonjjer  term  prospects  for  the  of  one  share  of  Beattie  stock  for  I  suits  being  obtained  in  deeper  devel-  ;f  .y.  ‘st  i  i  su  h  i  dc  il  h  i.s  nu'cnllv 

-  nn  average  American  railroad  i^s  anv-  every  two  share.s  of  Uuniico  out- I  opinent  at  the  Dumico  property,  ^  ^  ^  i 

thing  but  impre.ssive,  holding  out  standing  at  the  time  the  option  is  j  which  eompri.ses  thirty-five  clainLs  Gorham  Gold  ;  cloniecl  any  (•..nner  ,,  n  cith  t  e 

little  in  the  way  of  encouragement  exercised.  The  option  would  only  be  located  in  Duparqiiet  township,  What  w  your  opinion  on.  rioWwim  j  ”<'  ouu-r  (u  iii  a  imm  iiiauun  ..s 
60b  6  00  7or  the  holder  of  bonds  in  roads  such  exercised  in  the  event  that  an  ore-  i  about  one  mile  east  of  Beattie.  Gold.  /  understand  they  arc  nego-  iBV.ti  <i  >  e  or  a  o  t  . 

5’oo«  4!76  Hating  for  further  fiiutnces.  What  The  present  option,  -igrcement  on 


10  .60b  6.00 

10.5  5  00«  4.76 

16  .80b  5.00 

168  8  on  4  76 

22)-  1  00  4.44 

24  2.00  8 .  H.'l 

16  .70b  4.11V 

H4»,  I.,50b4  1l2j 

16  1  20  7..50 


Longer  term  prospects  for  the  of  one  share  of  Beattie  stock  for  !  suits  being  obtained  in  deeper  devel- 
average  American  railroad  i.s  any-  every  two  shares  of  Dumico  out- I  opment  at  the  Dumico  property, 
thing  but  impre.ssive,  holding  out  standing  at  the  time  tlie  option  is  j  which  comprises  thirty-five  claims 
little  in  the  way  of  encouragement  exercised.  The  option  would  only  be  located  in  Duparqiiet  township, 
for  the  holder  of  bonds  in  roads  such  exercised  in  the  event  that  an  ore-  i  about  one  mile  east  of  Beattie. 

Executive  Appointments  by  Crown  Trust  Company 


shareholders  were 


FUNET 


Canada  Puckers  .  .  . . 

70 

3.00  4  21 

Canada  Vineuara  .  . 

I'D  8 

1  20  9.M 

Cunadian  Bronze  . 

80 

1  5nb  3.8.' 

Canadian  (^)tto^a  . 

*65 

4  00  6.1 6 

ilonsolidated  Bakeries.  . 

16 

1  00  6  26 

Consumers  Gas . 

180 

10  00  5.56 

Cosmos  Imperial . 

203  4 

hOh  3.86 

t’rown  Cork 

26 

1  OOb  3  8.! 

Dominion  Bridge . 

34M 

1  20  3.45 

Distillers  Seagram . 

19  R 

2  00  10  32 

Dominion  Glass  . . 

M05 

5.00  4.76 

I  )ominion  Textile  . 

69 

Tv  00  8.47 

Klectrolux . 

I  D  d 

1  60  11  03 

I’’anny  F'uruH*r . . 

21 

1  00b  4.76 

Ford  of  Canada  W'. ... . 

22' i 

1  00  4.44 

Goodyear  Tire  . 

2  60b  3.38 

Imperial  Oil  .... 

16'.i 

1.26x  7,57 

Imperial  I'obaeeo  .... 

16 

62  •‘•3, 91 

fnternationul  Nickel 

63 

2  00  3.77 

International  Petroleum 

26 '  /. 

2.50x  9.43 

Jamaica  I’ub.  Si  rvice  .  . 

36 

1  76  4.86 

bung, J.  A.  . 

12'  ■ 

TO  6.83 

I<aura  .'*24‘e*ird 

13 

.80  6.16 

b«)blaw  (iroreteriaa  "A”. . 

24'- 

1.00b  4.08 

Montreal  T’owrr . 

30>.. 

1.60  4.90 

Montreal  Tramways . 

70 

9.00  12.33 

Moore  Corp . 

39"., 

l.60b  4.02 

National  Breweries . 

42 

2.00  4.76 

National  Stei-I  Car.  .... 

58 

2.00  3.45 

Noranda  . . 

80 

4.00  5.00 

<  >gilvie  Flour . 

28  *  . 

1  00  3.61 

Page  Uertey . 

103 

•l.dOb  3.88 

Penmans  . 

12 

3.00  7.14 

Photo  Kngruvt  rs . 

19 

i.lK)  6.26 

(Quebec  Power  . 

17*1; 

1  no  571 

M.  Lawrence  Flour  . 

19 

1 . 00  5  26 

Sr.uwinigun  . 

2 1  -vr 

.80  3.81 

S.  Canada  I\iwer . 

12 

.80  6  66 

'>teel  t)f  C'anudu  . 

74 

1  751>  2  33 

\Valki  r-(;.  &  \V . 

49 

4  00  8 . 06 

Weston,  Geo . 

11 '7 

.80b  6.96 

^  ^  ^  (‘Sted  in  such  a  deal,  has  recently 

Gorham  Gold  'denied  any  connerlion  witli  the  de.il 

What  is  your  opinion  on  Gor/wim  j  ^ri'‘‘*^  oftieial  iiitormation  is 

Gold.  /  understand  they  are  nepo- ]  ^wtilable  for  the  moment. 

Hating  for  further  fiiuinces.  What  The  present  option,  'igrcement  on 
is  the  matter  uHth-  the  present  op- i  the  company's  stock,  calling  for  pay- 
tions  at  7  cents  and  np  if  the  jvro- :  nient.s  of  7c  and  up.  may  not  seem 
perty  has  any  merit. — "K.  I,.  IV.”  1  very  high,  considering  the  quality  of 
Following  a  preliminary  diamond:  the  property  but  the  option  prices 
I  drilling  program  and  some  surface  j  may  be  too  high  from  the  market 
I  work  the  most  promising  section  of  point  of  view 


Investments 
for  Income 


Beauharnois  Light,  Heat  &.  Power  Co. 

5%  Sccoiul  .Mortgage  Boiul.s,  iliu  lri7S 

Pi  II  I'  fu  yn  lil  jlmiu . 

C’algary  Pow'er  ('ompany,  Limited 

I’irst  Mortgage  MoiiJs,  due  IrifiU 

1*1  ict  t»>  \  u  K!  abiMii . 


1.  v.  ia:\Foi{i» 


Prospectus  of  Conadian  Investment 
Fund.  Ltd.,  obtainabln  from  your 
own  investment  dealer. 

CALVIN  BULLOCK,  LTD. 


•  —  Bid  (|Uo(utioi). 
b'  B()nuj4  nut  inrludf*d. 

X—  Indudin^  extras. 

BANK  .STOC  KS 

ran.  Nationale . ; . .  .  .  165 

Cummpree .  176 

Duminion.  .  206 

Irn;MTial  . 212 

Montrpa!  .221 

'  Nt»\  u  .Sputia  .  .  .  ‘!0I 

Hoyul  I8!»' 

1  Turonto .  2'’8 


The  C  rown  Trust  Coiiipaiiy  announces  the  election  of 
It.  \\’.  Sieele  as  president;  Irving  P.  Uexford  a.s  \  iee- 
Iiresident  and  nianaging-directer  and  \V.  R.  Salter.  K.i'., 
as  viee-|)resideiu.  W.  Hespcler  .luekson  has  been  made 


|{.  w.  sri;i:i,i,  w.  it.  sAi.rrit.  u.r. 

ction  of  I  .Mr.  Kexford  lia.s  been  senior  excculive  officer  of  the' 
'.'‘jV  I '  low  11  'i'riist  Coiiipany  since  its  organization  thirty  j 
i  years  ago.  lie  has  been  a  director  of  tlie  eoni[>any  | 


assistant  general  manager  and  .las.  (1.  .McKay  assistant  :  ^inee  in.’",  and  is  president  of  Shipiiing  Containers  l.iin- 


general  manager  ami  .secretary.  iled  and  a  director  of  l.ynians  J.iiiiiled. 

8  00  4  86  Ml’-  Steele  is  president  and  nianagiiig-director  of  I  ,,  .  .  ,  ....  ,,  ,,  ,  ^ 

8.00  LS2\.Vsbc.stosCorporaiion  I.iiiiiied;  yiee-presideni  of  llronip- : 

in  00  1'2  'on  '’"'I*  *  Paper  Co.,  l-iiiiiled,  and  direelnr  of  Si.  l.aw- j  I'lesidenl.  Iiu  khind  Galew  ay  Gold  .Mines  l.ini- 

8  00  :l.62  renee  Paper  Mills  Co..  I.imiled:  Canadian  < 'ollieries ‘iled :  \  lee-presideiil ,  lloniesiead  Oil  Gas  l.iiiiiled,  and 

*8  011  4’“  (Dunsniuirl  l.iniiit>d  and  lioiniiiioii  .Seciini les  Coriiora- j  direeior.  tjiiinie  .Milk  I'rodiieis  Limited  anif  <  aiuidiiin 

10  0(1  i.ao  lion  Limited.  (irdd  .y  M(>ials  .Mining  •  ompany  Limii.iid. 


Lnited  .Vmusement  Corporation,  Limited 

.^7(1  First  Mortgage  Boiuls,  iliic  J^Sf) 

Piice  to  yield  akoiit .  5.00' ^ 

W’c  sh;ill  l>c  glad  to  supply  iiiforiiKitioii  regarding  these 
or  otliei  securities.  Current  oHcrmg  list  on  re(|uest. 

Royal  Securities  Corporation 


244  St.  James  Street 
Montreal 

IU,,l..r  /ol...  Cu 

I  n.r.r, .  -1.  II  j, 


.).50  Bay  Street 
l  oronlo  2 


(Jrdd  .y  M(>ials  .Mining  <  ompany  Limii.iid. 


THL  financial  MONtS^.  ji^ART;  20,  1930  . 


nidtunn'  o(  "hicli  slichfly  exceeds  this  amount  deposits  by  the  public 


Ml  I  la  1  Addre^KS  nf  maturin'  o(  "  Inch  slichrlv  exceeds  this  amount  deposits  by  the  publu 

J  ^  v  v  Ifi'e  years.  total  JllO  465,513,,  an  increase  foi 

08113.03,  1  O  **  U  81^  '■ 

—  9  ww  ww  ▼  j^Ij.  Chairman  and  Gentlemen:  .hi- ilimn  S^SS  S12 

The  S5rd  Balance  Sheet  covering;  1  ,S2i  a-i  conipdicd  'Mth  .i  * 

■■■■■■■■^■■■■■■■■■■■■■■■■^  the  Bank's  operations  for  the  year  ago  arr  up  $,S,27/.Ono.  BruncllOS 

•  ending  November  .<0th.  u  hirh  mcrcaseof  \  ^  r,  I  i »  4.1  1  a 

^  .  r*  •  .  has  been  placed  before  vou.  rrlle,i>.  'f'>t  ^'1  HI, tyi.iR  to  note  th,it  I  here  i  l-’urinR  he  year  r.e  opened  tr.o 

Business  (.ondltloiM  Reviewed  by  John  Rs  Lamb.  President.  '  i  oV',"i, Ir'  1™'  a.  uviS. 

at  Eighty  Third  Annual  Meeting  of  p,l- rSi, “iic?p'a.c?co:li"|  „r;:  .'li?" ' 

_  ;  tcncies  amounted  to  .1d.l6,L"16..  an  i  ^tilv  ,'8-f  of  our  lolal  deposils.  ItlbptiCtioil 

^  I  ^  I  ^  'elrnordlrmg^^^he'^Vuev^^^^^  ucicome\.p,^.r.  bcp'J'  jnspect^^d  by 'Sur 

1  lie  158nK  OI  1  OrOntO 


total  ?1 10  46.“'. 513,,  an  increase  for 
the  sear  of  $7,374,258,,  of  which, 
$4,900,317.  IS  interest-bearing. 

•  joi  ernnicnt  depesiti  $1.930.0.'4 
,iic  dow  n  $355,512 

Branclios 

L’uring  the  year  we  opened  two 


has  been  a  better  deiiiHiid  for  h.Miis  ^>faiiclies  in  the  mining  area, 

on  the  part  of  ni<]i\ mIij.iIs  and  Inis,  one  at  Levack,  Ontario,  the  other  ar 
ness  loncerns  dining  the  past  vrar  Malartir ,  Onebcc.  No  branches  wne 
although  the  aggregate  .iniuiiiil  is  'In^’t'd- 
only  ,'8^f  of  our  lolal  deposils.  ItlbptiCtioil 

Lending  monev  IS  one  of  our  primal  V  mi  l.  l  t  o  i  l 

..,,4  »  ..  _ 'll  branches  nf  the  Bank  ha^  r 


Volume  of  Banks  Business  Shows 
Consistent  Growth 

Deposits  and  Loans 
INCREASE 


Mr.  John  R.  Lamb. 
President 


stances  of  1935.  |9,56  and  1937,  we  .  mean  ultimate  devaluation  o(  debt 
had  subrt.intial  surpluses  of  exports  (oiiscripiiou  of  productive  rcsourre,- 
ovet  unports.  \L-  were  .ihir  lo  oi  inllatiou  of  prices.  The  uncerlaiii- 
continue  llns  showing  m  a  nioijified  ties  at  least  arc  enough  to  debar  tli.il 


1  onfidcrM  c  and  long  dist.inee  pl.innun; 
whi.li  has  lircn  the  b.isis  of  growth 


decree  in  19,5.S  Toi  the  twelxe  i  oiihdcrM  c  and  long  dist.inee  pl.innun; 
tjentleruen  mouths  ended  No\ cmliei .  our  exports  whi.h  has  liecn  the  b.isis  of  growth 

\\e  .meet  the'  'c.ii  iindci  the  were  $9til  niiMii>n.  while  out  imports  m  the  past.  Thr^  net  tesulfs  arc  not 
hadow  of  the  deep  loss  wliirh  tlie  "cr*'  million,  leaving  a  suii'lijs  satisfactory  to  eithet  the  worker  oi 

fank  has  sustained  through  the  mi  million  compared  with  .$3,!7  tlic  mvesfot,  berause  thev  do  not 

ertun.rfe.iiiH  regrettable  iMssmg  o‘  million  m  the  prccediiig  pnioH.  peimii  of  expansion  of  employment 
ur  former  General  .M.in.igei  and  Although  these  arc  lechmvally  know  if  or  cap't.il  inveslmcnt,  which  in  th'- 
o  c  f’residcnr  Mr  ll.irxev  b  as  f.oor.ibhs  balances,  and  though  past  piovided  the  one  with  a  rising! 


Bank  has  sustained  through  the  m, 

•  ortunife  and  regrettable  p.issnig  o‘ 
<sur  former  General  .M.magei  ind 


'  o  c  Bresidenr.  Mr.  U.inev  B  as  t.oor.ibie.  lialanecs,  anct  tliougli 
lleiiwood.  whose  death  occuried  m  T'H'v  do  denionst t.ati-  the  abilitv  to 
■September  last.  i  ^'''1  more  to  the  outside  world  than 

Mr.  Uenwood  had  spent  close  tO|"r  frcmi  ii,  we  must  .idmil  tli.u 


thev  do  denionst t.ate  the  .ibilitv  to  si.ukI.iiiI  of  fixing  .and  the  other  with 
sell  more  to  the  outside  world  than  .iii  iiieieasc  m  security  and  income 


.'0  vears  in  the  B.mk'.s  s^ 


the  reiluction  in  otii  t.ix  orable  baiaiue  . 


In  the  rndle.ss  discussions  conrurn  ' 
g  the  riebi  problcin,  many  people 


aiul  wars  pcrsisleii  m  bp.iiii  ami  |  growets.  i  „(  ,1,^  vear  W  e  j 

(  hm.i.  but  It  was  ,i  shock  lo  .ill  i  I  he  hardships  ot  I  lie  westrin  tai  tner  ,  ,ii,,i,)i ,  ut  eoiii  se.  expect  Iheseg.iins' 
British  peoples  w  hen  thev  found  are  rci  ogiii/ed  but  it  Is  tell  l  hat  I  Ins  |  lec.ixcrics  to  contimie  iudeti  i 

themselves  Iasi  S-ptember  on  the  par,  leiil.ii  pi. in  is  iioi  bx  .iiix  iinaiis  y  v.j||  ^(-q  ()|.p  ure  i 

brink  of  .1  irossible  niajoi  war.  We  t  he  best  tli.ii  could  h.ix.brrn  loimd.  :  .,11,,^^  siuirlus  earnings,  when  wc 
rio  not  as  \  et  know  xxliellier  w  e  1  iii.ismiieli  as  il  exlemls  t  he  iii.ixmiimi  '  _,r,.  |,,nunale  cnou"h  to  haxe  llieni,  i 
-hould  feel  lelieved.  or  moie  « on  •  ol  .issistance  to  1  hos,'  who  h.ixe  1  hr-  ihc  crerlil  of  Profit 

cetiK-d  t|i,,n  rxei  before.  No  one  is  l.ogesi  crops  lo  sell,  but  h.ixe-,  those  |  .icconnl  against  the  possi  i 


tiillx  sjti,tied  ot  al  case.  Inn  most  who  h.ixe  huh-  U1  nn.ir.,,.  10  seek  l.,|,|  ^  m),|,.|  ,1,0  p,ob,,bi!it  x.  of  tosses 


peoirh-  thioughout  the  I'.mpin:  fi 
th.i,  wcjt  least  h.id  roinpetetu  le.idi 


ship  during  the  negotiations  ami  be  exnlx 


relict.  ^h.iiild  extieme  (ondiiioiis  |,oii|i,lio  xx hen  the  present 

eoiiimiie.  (leihaps  a  l>r  tt,,-i  pl.m  can  o,.  .„,h„orm.d  talcs  on  eoverii- 


that  .1  respite  w.is  setiired  whcie 


In  mimiig,  gold  .jill  pul  el 


panacea  w.is  not  lo  be  expe,  ted  I  high  lecunl.  I’.isc  mel.il  output 
\,  ronlinglx  ,  wr-  have  lo  eontmije  ni  mcie.iscd  m  .jii.orlitx  bin  dr,  ii-.isrs I 
I  sl.itc  of  untert.iiiitx-,  whith  as  vet  m  x.due  lire  mining  imiij^tix  is  .1 


-hows  no  sign  of  improx-emnii 


whole  has  .isMiiiied  .1  m.lioi  pl.n  c 


In  tint,  .ige  of  nation.ilisin  am)  ‘  out  (iiodurt  ix  i-  ccononix  and  11  is 


exe'e  ol  siih  iiorm.d  talcs  on  govern- 
iiienl  sfi  unites  ir.isses. 

I'heie  h.is  lierii.  wr  ate  -glad  to 
ol'seixr.  some  exidencr-  of  iin  reased 
interest  m  pubtir  aH.iirs  The  fact 
ih.il  all  f.ixcs  ronie  ex-enfuailx'  fro, 11 
the  people  is  being  gradiiallv  realued 


goxeiiinieiit  control,  the  xxorld  sum  forltiii.iie  rh.it  the  disfi  ibiil  lun  is  miriest  will  haxe  I'j  be 

non  has  direct  mtluenre  on  business,  u„|,  extendiMg  bom  Noxa  S.  ,,1 ,0  f”'!'’'''  ""mul.ited.  th.ougl,  the  aid 
The  I  Iiropean  crisis  came  mto  Hi.-  \.,mouvci  I  l.iml,  arid  tow.inls  tl„-  Political  Ic,„)crs  and  | 

mrl.irr.  o,«t  u  hen  business  reco,  e.  v  -  .i.s  ,1...  Vn.  r  h  lh„...  ' 'm  P"''^'-  b.C.lUse  gOVenimrUtS  .1  fC 


picture  pjst  when  business  m  ox  ei  y  At  a  ni  regions  of  the  Noifh.  I  here 
h.is  .‘tailed  I,  CHUsei.l  some  lirpii  h.ixe  .dsn  been  some  impoil.int  di-x  el 

cl.ltKin  of  sr'C'irities  .md  .m  inter  oirn'irnts  In  v..i\-  ul  im  rc.isiiig  niii 
n.inoiMl  iiiijx  emenr  of  gold  l  or-  piodui  i  ion  of  non  ,,nd  sii-,-! 
lunatelx  l  he  business  .md  tmanrial  'I.iiiiif.icnjnng  w.is  siibjeci  lo  iln 


"uild,  liax  iiig  recently  come  through  diffn  uh  ics  to  !„•  i  xpei  led  m  sp,  | 


.1  major  depression  was  in  a  highlx 
liriuid  stare  and  the  .i mount  rjf  dis 


slill  ■■i|uer/ing  the  utmost  fiom  ' 
x.inuus  lax  sources  .irict  are  ,rlso 
dipping  III  . IX  ilv  rnto  the  .na  unrulated  i 
■'.ixirigsol  the  people.  I  hese  (loheics  , 
di'riress  oiii  hx  ing  standarrU,  deeiease  ! 
out  niaikets.  and  undermine  out  i 


xe.n  P.UI  the  greale,  siM-s- —xper,  "laiKeis  aio  ui.o.iinm.  our 

eneeda  lew  vears  ago  had  eh, nmaird  ' '  ade.  I  niess  the  pubhe  uude.m 


Hess  selling  under  these  circumst.mces  some  tit  the  ineitnirn,  i,—  .m.)  .jlso  '’■,n''li>  f  it^  dangei  m  time,  wr  wi  j 
could  not  be  Grgr  After  the  Munich  &omr  ot  the  ^inplus  rapu.ih/.ii lofi  rt  t he  siinc  fate  t h.it  hib o\ rrtdken  j 
•jettlement  the  lexixal  in  the  stock  The  latest  decline  acrordinglx  did  not  ’"-I'’'  countries,  mxolvmg  nol 

markets  .md  m  business  x«as  resumed  make  serious  inroads  on  out  mdu  rrt.jl  P"  '  •'  '"s  standards 

While  the  current  trend  is  f.ivor-  stiucfiirr  i  bcedom 

able,  one  could  wish  for  a  greater!  The  mrlusion  of  (  an.idiin  plant.s !  "  '  "c^cixvcn)ox 

degree  of  assurance  concerning  the  m  the  British  armament,  .md  aiici.di  ffif  usu.d  reference  m  detail  to 
long  term  outlook  So  long  as  rlii  program  is  bigntficani,  not  -o  much  fl'c  fitiaru  i.il  sfaicmenf  will  be  made  i 
tators  seek  lo  trample  on  per.sonal  ,is  i  egards  umnediate  piriln  as  for  ,  he  *■''  "t  I  -  ‘M.irsh,  our  new  ; 

freedom,  and  so  long  .IS  taxation  and  opfiortunilv  ]iro\ideii  to  om  inrhis  f'eiier.d  'I.magei.  Mr  M.irsli  has  I 
ultra  radical  measures  continue  to  tries  to  show  then  clhciciicx  .md  to  'cixcd  ilie  Tiank  efhriently  ,i.s  Assist-  | 
consume  the  sfrengfli  of  out  demo  ,  find  a  place  m  .i  ivpe  of  business  lh.it  ' -t"'!  tieneral  Manager  dnriiig  the  past 
iirafic  nations,  the  future  must  remain  ;  max  be  uiiporlaiil  foi  sexei.tl  veaisi***  ''ears,  tieforr  whirh  he  was  j 
cloiidv.  itoioine  I  W  cstei  II  Biiperintendcnf Tot  a  miinbei  I 

Canadian  production  Was  f.iitlyl  Behind  the  indusiii.il  'j:erir,  .iricj  ,  "f  irar.s.  IBs  .ibilitv  and  inliiriatej 

artivc  throughout  the  xc.ir  but  .,  contributing  in  .sonn-  degree  to  the.  j  t>f  the  R.mk  s  aff.iirs,  xvell  j 

drop  in  commoditx  prices  unpaired  current  rise  in  business  .n  tix  n '  .  is  a  .  '’"t’  't,  assume  his  new  position  j 

the  v.dur  of  our  output  As  primal  x- ,  ptogr.rm  of  public  bormw mg  ex  ident  |  T  -  Caisun  amj  M,  , 

mater. ali.  sueb  as  we  sell,  ate  usuallx- jin  xanous  forms  in  the  leading  I  ^  ^  Canstonc.  both  of  whom  have 
the  most  suscrpiible  to  iri.iiket  j  countries,  .md  constit iitnig  ,i  measure  I  '  Bank  x-ery  capahlx'  for  | 

changes  the  result  was  a  tempnrary  ;  of  inflation.  In  (»reat  Britain  it  jj, '  manx  xears,  the  former  as  Manager  | 

handicap  to  C<mddiau  economx'  Almainlv  spending  lor  a i  rria ment  -  Montteal  Br.mth,  the  latter  as  ^ 
recent  analysis  of  prices  cjf  goods  |  bevond  the  fax  pay  ing  abilit y  of  th.it  |  ^  Siiperx  isut  .it  ITe-id  Office, 

which  we  export,  as  compared  with  i  nafion  and  theieloie  financed  in  part  ,  "•'■ic  rerentlv  appointcil  .Assistant 

those  which  wc  import  showed  a  '  by  loans  In  the  T  inted  .Slates  tlie  '  * ''’'’Pt't'  -^Tanagers. 
decline  ot  23  per  cent  in  the  foimer,  |  enifiliasis  h.is  been  on  social  sei  x  ices!  We  h.ixe  much  ple.isiirc  in  .njxising 
and  a  decline  of  onlv  six  (lei  cent,  in  but  .irinatneiil  is  iioxx  Tiring  added.  '  voulh.il  ATi.  Horace  I  .  Iluiilrr.  TT..\.. 
the  lattei.  from  the  lex  els  ol  a  yc.ii  ,  and  ihc  increase  in  the  public  debt  ,  President  of  ilie  MacT..eau  Publishing 
ago  It  is  also  significant  that  prices  of  that  country  in  lecenl  years  has  (ioinpany  I..lniilcd.  piililislic-i s  of  The  - 
of  our  export  goods  axetage  only  '  been  enormous.  In  Canada  we  haxe  |  l  inanrial  Post  as  well  .is  x.irious' 
Ol  per  cent  of  then  1920  lex  el,  w  hile  '  .ilsc^  had  large  deficits,  though  la.x  Ir.ide  publicai  icm.s.  has  imisr-iiiccj  lo 
prices  of  out  imported  cummodil les  i  sources  haxe  Tieeii  iilili/.eci  lo  about  !  jejin  our  Board,  and  his  name  will  be - 
■  ivcrage  about  8.5  pet  ernt.  of  their  I  the  limit.  Irom  wh.il  xxe  Irani  of  *  pul  forward  .it  I  liis  meet  iiig. 

1920  level.  lit, it  puts  us  at  ,i  dis  ^  cunt  incut. il  count  lies,  there  is  grueral  Mr.  Ilimiei  is  e\i  cedingl ,  ncll 

.idx  .in  t  age  lit  tr.ide  I'.c  imoiriy  and  abanclonntrnt  of  li.isl  prec  ept  s  ic;g.ii  d  I  iiifiji  ined  on  the  liiianci.il  .mil  biisuiess 
eltiriencv  are  needed  to  enable  ns  to  !  ing  the  public  finances,  .iinf  a  resort  a(laii-«o(  this  couiiii  x-.  am)  we  .tte 
hold  our  owTi  at  a  time  like  this.  :  to  flip  easiest  wav.  In  ncine  of  iltesp.sure  will  firo' i-  t  x  ei  v  u,c!ul  ,ind 

I'nder  the  mote  favorable  ciinirri  nations  the,  end  in  siglu.  It  nity  agieeafile  assoii.iic  I 


After  writing  olt  .>..1  u.  Jtw  agaiiisl  .  j  i  ,cT  .  “  .'j  I  btalf  cluniig  the  x-ear  ,md  the  usual 

Bank  Premises  and  paving  the  regular  to  I'usmess  liolh  laige  and  small.  |  .  ,  i  i  . 

dix  idend  of  $600.000..  there  remained  ol''  'ous  that  lo.ins  .ye  '  and  Mafn  hrlS  h 

!a  balance  of  $303,710.  to  add  to  our  niore  prohtab  e  t  han  h.gli-gratic  betnds  i  ^  Mon  real  Wi  intS  md 

I  Profit  and  Loss  account  which  now  with  present  loxx  xields.  fxul  niust  ;  ^  has  f'Mn  ,nacJe‘^b\'  the 

j  stands  at  $2,005,464.  await  mcease.l  c.nhdence  fie  ' 

The  principal  changes  iii  o^^r  !  business  belore  we  can  hope  j 

Balance  Sheet  during  the  year  arc  as  .  tosubstanti.illx  unprox-e  this  desirable  .Staff 

'  follows-  '  feature  of  ouv  business  .  i  ,  *  i  ^  „  . 

loiiows.  .J.  ,  .  , .  ,  '  "ish  to  take  this  opportunity  of 

Total  Assets  Bank  Premises  expressing  my  appreciation  of  the 

$14S,6l2.30,s..  the  highest  point  i  li  :u7  05  5  are  .W,,  t‘/S  mg  ''■’'‘'fi''  co-upeiaticin  and  consistently 

m  the  Im-lorv  of  the  Book  arc  lif  t™  >»en  and 


111  the  Imlorv  of  the  Bank,  arc  ...q,,  ...f  tUHiiMM)  for  nrom’ ' ",  " 

HP  *,5  059  401  T>f  this  amount  ' fr.atio  c!  prem-  uomen  wlio  ccniprisc  our  staff  and 

$96  5fi:5,s,;  or  73.42%  of  all  haLnli-  i  “re'rtirlf^Tte^  movid  m  ^ 

firs  fo  thr  public  of  ra&h  or  '  ^  "  i a  ^  ^  ^  ^  lor  f.,  rJuty,  hdvp  contributed  their  full 

of  asletsLdily  convertible  into  ihe  result  of  the  vears 

Cash  '  Notes  in  Circulation  operations  • 

*  4  j  I  '  'annot  tiose  nithout  recording 

Our  Cai'h  Bank  Balances  iinclud*'  ,  j  decrcarc  the  jjc\ere  uersonal  loss  suffered  by 

ing  deposits  Avith  I  he  Bank  of  Canada)  j  for  the  vrar  Thejnie  (and  I  speak  as  veil  for  the  staff 

to.cctlipr  n  ith  notes  and  cheques  of  j  amount  of  notes  chartered  banks  are  ;  pppetalK )  in  (he  passing  of  Mr. 
other  b.iiiks  amount  to  $29,852,721.  i  permitted  to  circulate  xxHI  fee  reduced  ,  llenxxood  Not  only  was  he  respected 
vjopiiririou  '  •'’ie  fi'  "c  will  ,  y,|r)  |,,\-ef|  bv  the  staff  at  large,  but 

.Titcuniieo  I  not  be  allowed  to  issue  iii  excess  ot  |  from  day  to  dav  f  continue  to  receixe 

.5rc  up  $2,675,486.  and  total  ,  SO  r  ol  our  capital  of  $4. 800, WO  |  from  clients  of  ihe  Bank,  expressions 
$f-4.092,5o6..  93%  of  which  IS  invested  I  I>pnnvi4«  • 'fi*^  esteem  and  affection  vxitf. 

Ml  high-grade  Dominion,  Provim  i.i!  i/epOMTS  [  which  they  regarded  him  Ilisineiii- 

aiid  .Municipal  bonds,  the  ix  erage  $  1 2 1  .-101,567.  .m  all  time  high:  of  i  ory  will  long  rein.jin. 


c'cciipymg  the  position  of  t.euci.il  . eccsiionix*  m  luii  C aii.iiii.iii  t^ilk  ol  "inoiiclai  v  reform"  as  a  wax 

'I.inagct  for  the  I.c-l  10  xe.irs,  an  ’ Il  pii'x  nils  us  bum  h' mg  1  ,|y  w  lijt  this  me,}ns  is  not 

cxccptioiiallx  diOiciil!  pciiod,  during,-*^  lavishly  is  wc  .hd  wlicn  wc  lior  ihcic  any  uiianiiuitv  of 

which  he  coiidiici cd  the  affair.s  of  tlic  j from  the  cuilsidc  worW  lot  ihoughl  .imong  its  advocates.  If  it 

Bank  with  marked  success.  Mr  xxas  ;  mx est meiil  here,  and  nnporml  more  i  uniting  back  lo  the  old 

.1  ni.ip  of  an  uiiustiallx  genial  and  conimodilies  tli.in  xxc  sold  In  ihi'se  virliics.  living  xvitliin  our' 

Vindlv  disposition,  .nul  vou  will.  I  am  '  later  xc-.its  xxi-  h.ixe  been  struggling  mpjns  and  pax  ing  our  debts,  bankcr.s| 
•-ure.  apprceijie  how  keenly  those  of  i  *0  meet  themieresi  p.ix  meni  s  due  ou  ,  j„f)  fhc  situation! 

Us  who  were  associated  will,  lum  oxer  |  what  isalre.icly  inxesied  here,  and  wr  I  |,p  .,avcd.  But  we  stronglx 

■1  period  ol  ni.mv  vears  feel  lus  loss  j  haxe  suct  eeilcd  to  the  exieiii  i h.it  ;  niosf  of  the  "refornicis  ” 

V\ e  regret,  .ilso,  to  haxe  to  report  j  there  has  been  stmie  lep.ix  uirni  ol  |  |,  n-,.  ,||  mind  some  kinil  of  nioncx 
I  he  loss,  during  the  past  fexv  davs.  i  P'''''‘''P‘^'  m.ikes  us  j  rJcsigiied  to  elude  the 

ol  Golont'I  44  I  fjc.ii  of  Montreal- :  ffre  imiepcndeiil  tinaiicMlIx-.  Inji  .it  I  pavmcnl  of  defil  In  other  words,  il 

(  olonc'l  Gear  iomed  oui  Boar*)  in  I 'b'' ' ''f '  ;  is  our  old  ,iri|U.iint.incc,  repudiation. 

I'*I3.  2.5  xears  .igo.  and  fi.is  al'.vays  ■*  pclod  o(  rapid  growili.  snich  .  under  a  s*-rimngl'-  respectable  natm- 

i.iken  .1  keen  interest  m  the  affairs  j  Pt‘^s''C'’®  f'here  is,  in  our  jutlgiiicnl,  no  excuse 

ot  the  Bank  Mis  good  judgmcnl  and  ehietlv  ihrougli  our  own  s.ix  mgs  w  ill  ||||.^  ccuntry  (o  .ixoiil  the  payment 
wise  counsel  xvill  be  very  much  missed,  vif  necessity  lie  relatixcly  slow  i  obligations,  ami  not  wit  hstain) 

4  xear  ago,  when  xvc  were  looking  Tfie  PMS  wfical  vicid,  estimated  at  1  mg  siatemcms  ni.ide  in  some  promin 
ificaif  to  P438.  wc  had  some  fear  over  .5.50  inilliijn  bushels,  of  xvhieli  '  ent  puariers  I  do  not  believe  tliai 

I  oiicerniiig  the  outlook.  Thai  \iew  about  2.50  luilbou  bushels  are  .ivail  ;  our  demoeraex'  xvill  dclibcraleix 

"as  iusbfic*!.  h<‘CdUsv  19.58  im  rhe  able  for  exporl  during  tfie  (urreni  'choose  this  mc-tfiod.  Repudiati'in 

w  ho'e  was  not  as  good  .i  year  as  its  crop  veat,  was  the  best  in  sex'cral  !  nisicad  of  being  a  s<jlutioii.  is  a  step 

ptedecessor,  Fhe  icccssion  whirh  xears.  and  may  I'C  enough  lo  niarkrl  |  wlm  li  brings  ex'ils  exieeding  lliosc  ol  , 
xxas  n,  evidence  last  january  ton-  under  existing  coiicjil  icms.  I'hcrc  is  a  :  the  defit  problem  .is  il  now  stands.] 
imued  until  about  midsummer.  The  considerable  world  .supply  a(  .i  limej  This  of  itself  should  cause  r.iiiadi.ins 
second  half  of  the  vear  brought  a  fair  when  importing  nations  arc  buying  to  .seek  a  rc.isouable  and  l.iir  leincdy.  | 
recovery.  Most  of  the  indexes  .ire  as  little  a-i  possible,  with  the  rcsull  Q^r  ow  n  business,  taking  1  he  vear  i 

now  up  toot  ahead  of  their  levels  of  th.il  prices  arc  loxv.  The  Doininiou  ^  whole,  has  been  rem.irk.iblx 
a  xear  ago,  -md  of  course  an  upward  Gew  ernment  has  guaranteed  lo  Both  deposits  and  lo.iiis  are  i 

trend,  such  as  wc  have  had  in  recent  westi  rn  farmer  minimum  pric'e.s  based  |  subsi.mt  iallx-  higher,  .pul  net  eHrnmgs| 
months,  arouses  sonic  optimism  rc-  on  SO  rents  per  hiishfl  for  No  '  j  .^^li.jw  crime  iniprox  eincnt .  rn.ibling  us 
gatding  the  near  future  Manitoba  Northeiii.il  l  he  laki  he  i*!,  ,  ,,n  nrfC'.sarx'  prox  isioiis.  to! 

The  most  important  dex'p.Iopmcnt  and  .is  tins  coin[,.i,rs  with  markei  ' \  f,jrw ,ird  $5o 5.7 16,S5  lo  i he  new 
of  the  x-ear.  and  fhe  one  which  coulil  prices  of  about  OO  rents  m  ria.i-nl  ,,i,ni  of  i  oursc.  iiu  ludcs 

not  in  anv  xy.iy  be  foresceii.  was  the  uionlhs.  u  is  probable  ihai  .,  '  ei  xU,^.„^.,.|.,^.,  pri.vjously -.vi  it  - 

European  crisis.  Tiiie  euuiigli.  I  heir  |  sulwtanl  i.il  loss  will  b*-  lururrcd  bx  ,p|,  ,,(i  «liii-l,  fortimaleix,  .igain  I 

wasex  idenct-ol  new  polil  ical  alli.inc*-"-.  !  tin-  ( .oxcl  niiieni  in  this  bonus  to  llici  ,  l,,-  lui.i!  necessary  l,j  ptoxidr 

and  wars  pcrsisl.-d  in  Sp.ilii  and  j  growets.  !  f^,,  ,|„.  loi,srs  —I  the  vear  44  e  j 

(Inna,  but  *1  was  ,i  shock  lo  .ill  i  I  he  hardships  ot  I  he  western  tai  iner  ,,,,,,,,1  ,,t  . . .  rvnnct  1  hesr  c-.iins  ! 
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BANK"10R0NT0 

Eighty-third  Annual  General  Report 

30th  November,  1938 

PROFIT  AND  LOSS  ACCOUNT 

Profitii  for  the  year  ending  30th  November,  1938,  affer  providing  $150,000,011 
for  Staff  Penmen  Fund.  1264 ,710  78  for  Dominion  an<J  Provincial  Ta.tea 
and  making  appropriations  to  contingent  aceoimts  out  of  which  accounts 

full  proxdsion  for  bad  and  doubtful  debts  has  been  made  . f  1,163,716.85 

V'ntten  off  Bank  Premises . .  ‘200,000  00 

963,716.85 

I'hvideride  at  the  rate  of  10%  per  annum  on  the  par  value  (1100  )  of  the  ehare*  .  fiOO.OflO  on 
iThm  represents  a  disbursement,  of  3  .52%  on  the  shareh'ilders’  funds  con- 
■sisiing  of  capital,  rest  and  profit  and  loss  account.) 

Balance  of  Profits  earned  forward  . . . 363,716.85 

Profit  aod  l/oss  Balance  .30th  November.  1937 . .  _ ...  1,641,747.97 

Profii  and  tioes  Balance  30tb  Nervember,  1938... . . . .  2,005.464  82 

EIGHTY-THIRD  ANNUAL  BALANCE  SHEET 

30th  November,  1938 


LIABILITIES 


Notes  in  Circulation;; .  ...  .  |  .3.749.714  00 

Deposits  by  and  balances  dup  to  Dominion  Government .  $  448,045.86 

Deposits  by  and  balances  due  to  Provincial  Governments  ...  1,488,008.4-3 

Depoaiti)  by  the  public  not  bearing  interest .  .3-3,523.496.39 

I'tpposits  bv  the  public  bearing  interest,  including  interest 

acenie*!  to  date  of  statemenf  .  85,942,016.97 

— - - r21,4Ltl, 067.63 

Deposits  by  and  balances  due  lo  other  chartered  banks  in  Canada  2,850,61.5  36 
Deposits  by  and  balances  due  to  banks  and  banking  correspon¬ 
dents  in  the  United  Kingdom  and  Foreign  Countnes.  .  .  .  1,918.38.5  .56 

-  4,769,000.92 

Arreptances  and  Letters  of  Ondit  oiifsianding;  1 1 . 1,536.378.55 


f.iapifal  paid  up: . . . .  6.000,000  00 

Rest , .  . .  9.000,000  lift 

T.tix'idetids  declared  apd  unpaid  .  .  1.50,240  00 

Ralan*;e  of  profits  as  per  Prnfii  and  Diss  .\<’rount . .  2,005,464.8'2 


131,456,661.12 


17,155,704  8? 
1148,612.365.94 


ASSEl'S 

<j old  held  in  Canada  .  . . . ...  $  974015 

Subsidiary  com  held  in  Canada  . . .  '238,228  49 

•Notes  of  Bank  of  Canada  .  2.405.219-CKi 

Deposits  with  Bank  of  Canada  .• .  13, 76-8, .526. 36 

Notes  of  other  chartered  banks .  '2,30..395.00 

Government  and  bank  notes  other  than  Canadian  : .  .54, 890  fi'.’ 

t  'beciues  on  other  banks  5,1.50,340  10 

Due  by  banks  and  banking  correspondents  elsewhere  than  m 

Canada  .  .  1,924,L52  07 

,  - * 

Dominion  and  Proxiticial  Clox-emment  direct  and  guaranteeil 
‘Securities  roatunng  w  ithin  two  years,  not  exceeding  market 
'-alue  ,  ■  7,2.50,681  ;;fi 

'ither  Dominion  and  Provincial  Goxernment  direct  and  guaran 

teed  Securities,  not  exceeding  market  xalue.  1.5.019.039  07 

Canadian  Municipal  Securities,  not  exceeding  m.arket  value  7.252,918  0.5 

F'lhei-  Bonds,  Debentures  and  Stocks,  not  exceeding  market 

'  al'je  .  4. .569,928 .3.5 

64,092,566  83 

Cal)  and  Short  (not  exceeding  thirtv  days)  Loans  in  Canada  on 
.^tecks.  Debentures.  Bonds  and  other  .'*>ecuri(ics,  of  a 
aufficienf  marketable  value  to  i-oxer .  2,597.265.00 


(Nirrent  Loans  and  Discount*  in  Canada,  not  otherwise  included, 

estimated  loss  prox-ided  for  .  40.139.738  17 

Loans  to  cities.  tow-n«,  munieipabiics  and  s'-bool  distii''ts  .  6,555,406.6.5 

Non-Current  Loans,  estimafed  loss  provideij  for  .  216.677  20 


29,832,724.70 


66,689.8.41.83 
96,522,556  53 


Liabilities  ot  C'jstomers  under  acceptances  and  Letters  of  Credit,  as  per  contra 

Mortgages  on  Real  Estate  sold  bx-  the  Bank 

Pank  Premises,  at  not  more  ilian  cost,  less  amounts  w  ntteu  off 

riepoait  with  the  Minister  of  Finance  for  the  sccunfy  of  the  note  eirrulabon 


-  46,911,821.97 

143,434.378.50 
1  ,,536,378.5.5 
•28,106.77 
3.397,055.79 
216.44633 

51 1S,612,.365  94 


IDIIN  R  LA  .MB, 
Prcurdenl 


I  It;  MAR.SIf, 
(ieneral  Mnnann 


AUDi  rOR.S-  REPORT  TO  I  HE  SI  I  AREIIOLUER.S 

7  €»  Iht  Shnrt  '^c  d»r$  o'  Ra^ilf  o'  Toronto 

''  e  haAe  e.vaminH  th«  books  snd  sccou-ots  of  Ths  Bank  of  1  >’r''orr>  At  its  Hpa-d  and  bake  hwi  luruisbsd 

••  ith  .’rrti6ed  returns  ffom  the  brant^hea.  end  report  that  the  above  statement  of  jjabilitiei  and  m  at  the  30th 

'•ovember  1P38.  i*  in  Accordance  therewith  end  in  our  opinion  dc-rloseot  ihe  true  condition  of  the  Bank  We  ba5e 
verified  the  cash  and  the  securities  reprseenting  the  Bank  «  iDvesfiuenU  he'd  at  the  Knsd  Office  a*  the  close  'of  the 
Rank  a  fiacal  A-e»r  end  donng  the  ve«r  ^^e  ct^unted  the  uaeh  sud  e»»fnined  th«  ge'-urdio.'?  at  rerta'n  ot  the  importt.a* 
b'-anchee  ht'e  rece'ved  al*  the  ‘nfo»“m»L‘on  and  eiolanations  hat®  required  and  si!  tran«aGtijQS  'f  tb*  Bank 
'»h'*h  ha*-*  '•I'm.  under  »  ha*  •  'n  •‘"ir  •‘•p'U'on  b*en  ejibir*  the  $"i:*ere  ■  f  »he 

*'•  I  t  lApreos  F  C  >. 
of  •' -<>  .Vee^ 
IT  A^-K  M-CteifA^O  FCA 
of  f.sr*  H  4  Co 

irfte 


Seconiel  Section 


January  20th»  1939 


Abolition  of  Preference  c.i  Alv,..t  Rio  |:°”K£r£rS™EIIIPlOyi«Elir  WAS 

On  Grain  Killing  Exports  v~  .  -i  WELL  MAINTAINED 

Through  Maritime  Ports  c .  . . . DURING  PAST  YEAR 

_ _ _ _ _  Itember  30.  1938,  net  profit  of  $IS,030'T  *'  •«  no'  ""  nnconimon  to  tind  ,  difficiiltic;-.  .>ucli  as  are  created  by  nion  Stores,  laniiied,  has  dosed  ii.s  ••••••» 

MAvenmonf  Tkxe^..e.k  _ I  Trui-  V  “for  all  charges  including  deprecia-  •*■  that  attacks  are  made  upon  big  |  unemployment,  even  those  wbo  arc  three  stores  there.  ,  "  — : ^  . 

iVIOVemcni  l  nrougn  pamt  John  and  rialltax  Ihis  Tear  vJnly  || ion,  etc.,  being  equal  to  ,$13.38  a  business,  .just  beetiuse  it  is  itig.  riiisj  living  on  relief  are.  for  Ihe  most  Reports  from  Tbrec  Rivers  tndic.Tte '  •'^P*'®''**”**'*  Quebec  and 

a  Negligible  Portion  of  Last  Year’s  jshare  on  the  3.910  shares  of  dates  from  the  days  of  trust-busting  j  part,  better  off  than  Iho  workers  thtu  the  tax  may  not  go  into  aetual  i  Prairie  Provinces  With  Decline 

OL  •  :  preferred  $100  par,  outstanding.  This  atid  the  attcmius  of  Tbeodorc  Roo.se-  i  were  on  full  wages  a  hundred  years  effect,  at  this  time,  liefore  the  tax  i  in  Other.s 

onOWing  ;  compares  wtih  net  jirofit  of  $11,175  veil  to  htiiidle  business  w  itli  the  big  j  jigo,  Hig  business  has  made  an  ini-  can  be  applied,  it  must  be  approved 

r%t  _ _ _  *^0-53  on  the  same  number  of  -stick.  A1  tli.ii  time  it  was  suppo.scd  ;  metisc  difference  in  ihc  lives  of  by  the  city  comptroller,  who  is  ap- !  DPI  ipp  u/rkDit'  PAr-Trio 

BUSINESS  GOES  TO  AMERICAN  PORTS  I  !“  previous  year.  that  the  best  interests  of  ilie  coun- j  every  one.  pointed  by  the  ITovincitil  Govern-;  UKK  r  AC  I  UK 

-  j  ^  Working  capital  as  of  September  j  try  would  be  sei  ved  by  maintaining  Big  business,  moreover,  is  respon-  inoni.  So  far  this  tipprovtil  has  not  j  c  ci  b  ^  I  A  I 

Shinmpnt<t  to  Holland  Via  Rnelnn  IndioatA  TT..  1'^^’  ’ $370,780,  an  increase  the  principle  of  competition  between  sibic  for  the  creation  of  jobs  by  the  been  forihconiiiig.  and  it  is  reported  i®'”®  Slackening  in  Industnai 

"  ....  iTP*  *  r  sS*  1  Move-  of  $17,619  over  the  previous  year.  L'l  lot  of  small  businesses  and  by  leg-  thousand.  It  does  not.  to  he  sure,  that  the  Compi roller  may  bold  upi  Achvity  Noted  But  Level  Was 


Improved  Year  Shown  i 
By  Vancouver  Drug  Co.| 


About  Big  Business 


Dominion  Stores  Closes  i 
Units  in  Three  Rivers 


Alt  Lditorial  from  The  Fort  William  Timrs-Journal 


I  Following  action  of  ibe  I'hrce 
I  Rivers  city  council  in  voting  a 
,  siiccial  annual  la.v  of  $l.ono  on  chain 
stores  operating  in  that  city.  Domi- 


Workers  and  Boards  of  Trade  Appealing 
to  Ottawa 


HIGHER  EARNINGS 

Maritim*  Bureau  The  Financial  Times  «  nru  j~l a-i  ■■■ 

Saint  Jonn— Thill  the  doing  away  grain?”  Staling  that  there  is  an  ex-  Alcp  K|<P||PTpn  DV 

with  the  six  cent  preference  on  Can-  portable  surplus  of  grain  in  Canada  lllJl  VlllLil/  U1 

adian  grain,  shipped  through  Cana-  of  171.000,000  bushels,  the  letter  M  ATI  All  AT  'PntfO'r 

dian  ports  to  the  I'uitod  Kingdom,  says:  "We  wonder  what  efforts.  If  jlA||ll|«ll|  ||c||\| 

under  the  provisions  of  Ihe  new  any,  were  made  in  try  and  place  *  VliXilJ  lIlUUl 

trade  treaty  among  Great  Britain,  some  of  this  surplus  crop  with  Ihe  - 

'ho  United  States  and  Canada  has  British  buyers.  We  also  wonder  if.  Net  for  1938  Up  Over  $8,000 
about  killed  Ihe  grain  export  through  when  the  pact  was  signed,  any  From  Previous  Year  at 


•Maritime  ports  is  demonstrated  by  thought  was  given  by  our  parlia- 
'ho  amount  of  thi.s  iMisiue.s.-:  which,  mentary  representatives  to  the  en- 
ihis  season,  tias  gont'  through  Saint  ormous  amouni  of  exportable  grain 
•lohn  and  Halifax,  a  iiegligilile  por-  in  Canada." 

'ion  of  the  total  for  the  rorrespond-  llmv  Markers  Suffer 

'IS  period  ol  last  yeai.  Word  here  'if,,,  letter  eon'inues:  "Under  dale 


$268,479 

Toronto  Bureau  The  Financial  Time* 
Toronto-  -.National  Trust  Co.  shows 
slight  gain  in  operaUug  profit 


!  islating  to  prevent  them  from  com-  gnaranfeo  work  and  wages  to  iipplication  of  the  levy,  at  least  until  ' 

!  hining  and  thus  doing  away  with  every  one,  but  other  systems,  which  a  decision  is  reached  :il  Qiiebee  as  to! 

the  fompeliiivc  principle.  l•■rom  profess  to  abolish  iinemploynient,  a  possible  new  pnln  y  re  special  inti- 

ihat  day  to  this  tlieif  liave  only  do  so  by  regimenting  their  nieipal  taxes  against  the  chains  in 

been  efforts  made  to  restrain  workers  and  providing  with  a  bare  the  province, 

j  big  business  by  rcgnlaiious  that  subsistence  in  work  camps  on  gov-  - - - - 

forbid  coniliinations  in  restraint  ernment  jobs.  CTI7  A  Al/  irDAnTD 

of  trade.  Ihe  new  Uresideui  Boose-  The  general  well-being  of  the  rKlIpllX 

volt  has  endeavored  to  follow  in  ilic  country  is  promoted  by  big  business.  t  llVfl  Ilk/ 

footsteps  of  ills  namesake  to  some  w  hich  provides  for  an  increasing  ex-  FAN  DC D M  A  All?  ATT  i 

extent  and  lias  been  investigating  port  trade  and  thus  keeps  the  bal-  I  Jjlillfl/lllljll  I  I 

these  allegedly  in.jnrioiis  conibiiics.  ance  of  trade  even.  Take  the  prod-  *  ' 

There  lias,  however,  been  e\i-  nets  of  International  .Nickel.  Tlte  Mftl?TFAFC  F/)DD  ' 

I  rienee,  since  llie  days  of  Tliendore  amouni  of  Canadian  nickel  that  is  irJvAlU/lUlj  • 

I  Roosevelt,  of  Ihe  futility  of  attack.^  used  in  Ca.nada  is  small,  but  the  I 

rin  tiig  business,  simply  on  llte  exports  arc  importaiil  from  a  na-  n  »•  n  ~ri  l"  ,  i-  i 


I  Highest  Since  1930  Excepting 
'  Only  1937 

Oitaw.'i  — The  Uominion  Btirenii  of 
Statistics  has  coniploicd  its  analysis 
of  the  19".S  employment  situation,  in 
the  various  industries  and  areas.  Tlie 
survey  points  out  ih.it  eniploynieni 
during  1937  had  reae'iied  a  parfici- 
I  larly  high  level,  exr  eeded  only  by 
jibal  of  the  boom  yieir  1939;  19 IX 

I  .saw  some  slaekoning  of  this  tin- 
usually  gveai  industrial  activity,  hm 
cinployincnl  was  neverlbeles.s  m.atn- 
Itained  at  a  level  higher  than  that  of 


on  mg  misiuess.  uii  im-iexiioris  a.re  iniporiain  1 1  om  a  na-ln  .•  i,  it  i  •  mu-.-  . i  . .  , 

grotinds  of  its  size,  sincit  despite  all  tinnal  standpoint.  Wilhoiit  big  hiisi-M*'’®®^'®*  ^  Unchanged  From  ^  ‘  a* 


m  that  the  subject,  along  With  other  T>.;i;mb;v  3.  M.  ,;o;c  ( M;n:;u:;'‘;;f  ::me;;^in 

H  hell  k'?  Tran.sportalioiH  was  informed  llmt  '  ,  ^  and  ,t  is  at  last  admillrd  her  natura 

rlLe  .s  .abolishment  of  the  six-rent  prefer-  '  i  that  there  are  advantages  in  eon,  developed. 

-  -as  proving  do, rin.cn, al  to  this  -’’tuh  "f  ^  Of  Simtlat-  httsincss  udc.  potcnttal. 


attempts  at  regiilalion  and  eomiiiil-  ness  developing  the  re.sonrers  of  the 
sory  breaking  up  of  tiusiucss  as.so-  eminiry,  Canada  would  hardly  have 
eiations,  Ibe  iieiid  to  siic  has  eon  emerged  from  the  pioneer  stage  and 
liiuied  and  tl  is  at  last,  admillrd  her  natural  wealib  would  reii^ain  iin- 
ihat  there  are  advantages  in  com  developed,  being  then  nothing  hnl 
liination  of  similar  Inisiness  infer  polential.  not  arinal  wealtli.  It  is 


Previou.s  Year  Equal  lo  8.24 
P.  C.  on  Capital 

lomnln  Hiirrau  Thp  Financial 
I’omnio  —  First  nf  tiu'  liirrt'.  lu.i 


_ ..  .  ,  •  xi  i.  .  uc  1 1  niit.Hiyii  'MU' 1.^.1  o...,  niTmiHiii  Ol  siuiuiii  miMiivo?'  iinri  pmuniim,  noi  ijniiai  wrami.  it  is  I  oronto  —  iirst  mJ  tiu'  liircf'.  loiin 

nor»  vorkprs  •I'rr^  workers  were  .  iV^7  "niv'idpn^s bnstnt'ys  li,;s  its  k'rralor  application  of  liix  business  roTiipatiirs  lo  report  tho  itmiIts  of 

.'.'O'  o,-  ns  wen  .-.S  ih,.  demeri.s  .bal  and  large  capital  ,o  one  natural  re-  19:;x  business,  r.inad,.  IVrmaiien. 


OM.  w  oMie.s  are  asK,n,g  rnot  tnr  as  a  re.snit.  For  the  last  10  or  j  merits  as  well  as  Ihe  demerii.s  thai 

r-ederal  governmeni  l.ake.  action  ,2  years,  grain  shippers  ronteil  their  |  .'*'7  ^'^n'toued  at  the  rale  of  X  per  pr„„ghf  up  against  il.  All  mn,. 
along  'he  line  ot  rale  adjustments  cargoes  through  this  Pori  and.  as  a  0''^  proUt  and  not  neccs.sanlv  re 

n'e.-h?"  .'%r  H  ^'mulate  fraction  of  a  eent  can  change  the  .slriclions  on  tr.ade,  and  the  mte,- 

f.eight  ir,iffie  through  f  F'li  world  grain  cargo  overnig^ht.  and  a.s  *'18.199.  communit.v.  wb.eh  :„r 

poi  s.  The  opinion  IS  expressed  Ib.il  ...hipper.s  re.serve  the  right  lo  rou'r  ,  *^'’1,“’  oo«cls  were  jnerrased  to  best  served  bv  greater  and  cheaper 
i.nfavorahle  eond, lions  have  res,, Me.l  $383,754,881  front  $37,5. 993.7nx,  (  on-  production,  .no  rather  promoted 


are  brought  up  against  il.  All  r-oiii-  sources  which  is  desirable  loilay,  not|Morlg;i 


O  8  24  excepi  1939  and  19:’.!'  The  flti< 

tii.ilioiis  .if  emidoy  tiieni  v.iried  in  the 
ve.ii  just  passed  from  those  oi  liIT. 
w  lien  genet, 'll  iinprovein.-nt  liarl  hern 
indieateii  not  only  throiighoip  a  ion 
"  J.,.,.  n(r!.-H|,  tun  at.-n  on  a  l.'ivgp’' 

irge.  1 0.1  n  I, .  •I'bp  |93X  ind.  x  gamed  Ptlle 

esiilts  of  ,p,,re  Ilian  three  points  from  the  ftrs' 
ermaiient  \,.ar  to  its  peak  at  (l.-iohr: 

'*  .ill"*'*  '•  "htle  .It  Ihe  .  nil  ol  the  Iwehr 

•$.i7i.1l't  I,],, mbs  it  was  only  fraeitonall' 


shipped  from  that  port  for  Holland 
part  of  a  total  movemeni  of  some 
1 80.009  bushels  of  Canadian  wheat 


have,  iiiel  with  llieir  expoetalions.”  j  •'■''"''■'"8:  lo  Ihis  gain,  rslaltxs.  (ban  miiiird 
The  inter  further  says:  "Sailings  i  -■'8f'n'’.v  aeroiinf  is  up  to  business. 


ihi.s  mont'b.  In  Ihis  eonneelion  il  is 


at  Boston,  which  at  one  (inie 
amounted  to  3.5.000,000  bushels  an¬ 
nually,  had  been  comparatively 


small  of  lali-  ycai.s  or  during  |  possibly,  every  landlord  and  met-  ernmenf  bonds  which  aro  up  to  $6.-  ies..  Yet  manv  sorialisis  look  tipm,  '  We  have  got  iiiiieh  closer  to  theUi'i  -,-;s 

timo  th'jl  lii*itii.2n  nrrxl  .......  I«.- _ _  _  *  ‘  ,  no 


iinie,  that  the  British  prefe.rcnee  on 
I'anadian  wheat  was  in  effect. 

The  unionized  port  yvorkers  here. 


who  hayc  been  taking  the  inailer  I'P  have  visited  this  port,  so  far  Ihis  an  increase  of  $163. .581  to  $1,961,078.  1  and  yvhieli  would  make 


with  Oltawa.  stair 


season,  have  left  here  with  plenty  In  capital  aeconnl  cash  is  shoyyn  ,  the  sole  hnsinei 


fi  eight  follows  grain  and  ilia  I  when  y^p;,p(  cargo  space,  in  some  in-  ar  $131,680,  while  Investment  in;  sorbing  eyery  privale  business  and 

grain  •  sliipnitmts^  cease,  or  dyvinrlle.  j.,.,nf.rs  only  a  third  of  their  capa-  .slocks  is  up  .$351,400  to  $935,536.  In- ;  placing  ihe  whole  under  the  diree- ,  ,,  ...  unni  .xg.u,  nr-  m  iminieim'  ... 

erTh-J’^^nnUmd^Tn^^  city  being  utilized.”  adding  that  "if ;  vestment  in  mortgages  is  down  lOjtion  of  Ihe  .governmeni.  ,  eialism  bonds  lo  $924,935  from  $1,077,107 

^o.  n  .  on  n  i .  .'^aint  .lohn  is  to  remain  a  terminal  |  $1,133,080  from  $1,377,700.  while  real-  For  the  lime  being  ihe  eoiintrie.s  j  Until  iliere  is  a  real  demand  for  in  miscellaneous  bond  holdings 

goi eriinieni.  shoiiln  see  .,  a  port,  instead  of  a  port  of  call,  dras-  1  estate  held  for  sale  under  morl- 1  lhai  are  eariying  on  under  a  l  api-  1  the  soriai  irvolniion  that  is  the  goal  to  $157,120  from  $47h,5S1.  luve.simctii  Siiriej  by  I’riMiiiees 

adiap^ports  arc^on  an  equal  ^  asts  ppmediate  action  is  neces- j  gage  foreclosure  is  up  to  $2,065,121  j  talisi  finaueinl  sy.slem  are  not  pre-  of  ihe  exiremisis~and  there  seems  jp  .stocks  is  down  to  .8 1. 887. 1 30  from  Kmploy  iiieni  in  itie  .Maritime  I’l 

a -it T*''hv  "ihe^cTmulhiu  ■  ’  from  $1.9.51.733.  Office  premises  are  pared  to  lake  the  plunge  inio  so-jio  be  none  as  yet- the  attacks  up-  .$1,931,388.  half  of  which  is  the  Imok  mees.  Ontario  and  Bnti.sh  Coliin 

l!"*’  r  .1!  s  N'eedless  to  say.  the  situation  js[carried  at  $901,114.  In  addition  to  eialism.  It  is  recognized  iha,  capi-loii  business,  jnsl  because  it  is  big.  value  of  $980,000  placed  upon  the  was  ipiuter  ihaii  in  wnih 

goy  ernment  to  adPKstimt  e  targes  w'hich  alfects  nor  only  Maritime :  paid  up  capital  of  $3,000,000  the  j  talism.  during  the  Iasi  cenimy,  has. are  not  justifiable.  S;ociali.sra  would  company's  98  per  (ont  interest  in  Quehe.-  and  the  I’laine  I’rovn 
.ind  possibl.v  subsidize  n  anspor  aiton  ppj.fj.  but  all  Canadians  in  view  of  company  has  maintained  its  reserve  created  living  conditions  for  Iho  |  be  the  last  word  in  big  hiismess  hut  the  Uaiiada  I’ei  nianem  Trust  Uo.  the  indexo.;  averaged  .-lightlv  big 
.systems  and  growcis  so  a.  “f*''  the  fact  llial.  on  his  visit  to  the  at  $1,750,000  and  profit  and  loss  ae.-niasses  that  were  not  dreunie.l  of  in  j  it  is  still  10  be  shown  (hat  it  would  i.u.au.s  on  slocks  and  Itondsarc  lower. In  Qiiehei.  ihe,  gain  w.i-  mainly 


as  regards  charges  and  coucessinn.s 
and  urge  ae'ioti  by  ihr  Canadian 
government  to  adjust  povi  eliargcs 


hinations  are  not  necessarily  re  the  extinefion  of  lug  bijsim-ss.  !  praeti.  ally  ime.hangrd  at  $, 577.4  10  ..  .  .  ,  r 

•sirictions  on  trade,  ami  the  inter-  Anntlier  fart  that  is  usually  for-|v-hieti  is  eipia!  1.1  x  31  per  ,-rnl  on  1  *1'' 

ests  of  the  rommiinity.  ■whieh  aie|  gotten  by  those  who  are  ardent  ex- 1  paid-up  capital  anil  1.6  per  fcni  .m  -I-i  ."  '1 

best  served  by  greater  and  cheaper  i  ponents  of  socialism  i.s  that  modern  [  ,-apiiaI.  reserve  am)  profit  and  loss  Mnf-iv"ur-'il,iv  «  utV  'i'll  "^"m 

. . rV-K  "o”. 'V .  '"‘''^'5-  -'o""  eerminly,  -f-'o.aao.riift,  ton-  prodnelion.  .iro  rather  prom, .led  economic  eondilions  are  rapidly  hr-  siirplns  In  |937  the  eompini  h.id  """  lie  in.,..i:,  -'•r 

e  nment's  '  •eTr'^n  e  '  T'r  T"  Poctat lons."  nbutmg  (o  Ih.s  gain,  eslatcs.  rban  tn.pired  by  processes  of  big  coming  more  and  more  .soCaii.stie.  ne  '  .  oft.  of  U  5  W,7  .'.  n  o  x  . .  T 

I  Vt  u  The  letter  fnrther  says:  "Sailings  I agency  aeeonnf  is  up  lo  hu.siness.  ,  All  iha,  is  needed  ,s  ,o  glance  a,  p.-r  ,en,  on  .xapiial.  Uilidl'nd.'  w  ei; 

nnrt^  nm^nl  ^omr  atCHmsliip  Mnos  !i;i\r  becti  !  ‘  H ;  ;;u;j  t-  Without  hie  husinoss.  the  iuuomo.  ih^  pi-iilo  of  iTioonu'  Uixow  to  ^li^^^ovor  niiiintamod  dnriu^  Iho  voar  at  s  nor  ^  /,  ■*  mtm'o  h.  ^ 

iTn?d,  b  .v  t  '•“•"'f'"''!-  Auteri- 1  “^coum  is  up  to  $'22.-  bile  industry  woi.ld  still  he  a  luxury  |  , ha,  the  communily  i.s  ronfiseating  j ,.et„  '  r'";;'  "’7' 

Ih  'neVnii  lit''  1 1  I  iv  /''iiiH  I"*'  leaping  a  benefit  at  M  -.-1,3.13,15,  due  to  in-  industry  ;ind  cars  would  he  out  of '  practically  as  miieh  of  the  liirge  in-|  ,\  modeiaie  int  rease  I--  --howti  iu  "/  '*  ''''u  ''  "  '  i"  *' 

he  negoltat.pg  of  ibe  treaty,  .should  Condt-  ''hirh  now  tot.ai  fpe  reneh  ofihe  ordin.ary  wag,-  .am-  comes  of  the  rteh  as  would  he  taken  dep,,.stswh,-h  ar  up  ,  i  817  51  5  6  •  '''V'  7 

.  'ir.I"  '  With  |  "hilo  guanuMccd  tni.si  er.  There  is  a  great  differen..-  he-  under  a  completely  socialist  regime  ijr.mt  ""V  \  ‘ 

-ini  liin,,il,s(  in  iLs  pi.ir  .  very  poor  prospects  for  any  iinproy  e-  outstanding  were  rcdiie-  tween  hig  hijsiness  that  in, -leases  and  Iha,  the  extension  of  .social  .set- '  lienltires  whii-h  ar,-  up  to  ’"’7111  "  l'"?'  '"'i*'  ‘ ’ 

eu^e  T  .  Tn  .  T;  ?"ns'”’r  't"na  000  ''■“"’'•front  workers  are  rMl  'o  UlfiS.JIO.  Capimi  account  is  production  and  lowers  prices  an.i  a  v.e.-s  has  reached  a  pitch  at  whieh  7,6  fmin  S'7.33X.  -niore  is  slight  . 

hiishel.s''',ir  Cinadl-i’n  \ydteTl  bein"  ^Pother  engaged  m  Hans- |  “P  'o  $a.-jfi7.504  from  $.-5.293.0, , ,  combination  designed  10  hold  up  llu-  th,-re  is  little  difference  between  ;  change  in  sterling  d.-lienlures  w  hi, h  ‘‘P  ' 

t-  „  ,u' .  1  ..4  4-  -'ll  11.  a  ferriiig  or  loading  oper4afioDS."  Re-  Of  the  $23,735,358  of  asscl.s  in  piiblir.  U  is  no!  restraint  of  trade  yvhai  capitalisi  et-ononty  is  doing  for  -  total  $11  117  "69  and  no  change  in  7,  .  ,  .  .  .  . 

T  f  '*  I  ^  peafing  llial  'Trcighi  follows  grain”  guaranteed  friist  arcount,  mortgages  wlten  combinations  are  formed  that  the  common  people  and  what  could  di-h,-nfiire  stock  of  whi<-h  $7'i-!  93-’  is  '  •'-'''’‘J  ■i'<'t  ,'-e  -i  l‘"  . 

h  .  'h""^  "‘f  -show  a  reduction  of  increase  trade  and  fo.ster  g.-.-ater  be  done  under  a  soeiali.st  .system.  io,.,Ma,l'lL'^^^V^^^  liahiliiL  i^ih.-  ,’,"''  ’ ';'7  ’"'‘'7 

*'('7  's  ho1,l  het-  place  in  yvorid  Iraf-  $231,000.  loans  on  .stocks  and  bonds  1  prodtirf  inn  and  eonsiiniplion  '  Wt-rc  it  not  for  hig  business  and  tlie  i  puhlic  mainlv  on  deposits  .md  de- ' ',7."^'"  *  ^  witit  in  I'.,  m 

fi<--.  available  pressure  mu.sf|are  down  $100,000  at  $4.5.5.500  while  I  There  i.s.  however,  still  a  opportunities  iliat  it  gtves  for  ,'ol- ;  [.entiln-s  i'  $56.667!S^^^^^  ""7, IT'""!:  '"7'"”"';' 

rion<*>-  amons  tho  iulmirrri;  tU  tho!  lectins  .siipertaxps.  ihp  probloni  ot\witi]  /'(>?»  ai  tbc  t'lui  of  ^.'*1**  h  *  indrx 

principles  of  socialism  to  attack  hig,t-rli,?r  would  be  one  which  Ihe  needy  !  Inerf-a.-^e  in  assets  is  aeeounied  f  i"' 1 1 -^'i'.,  ,■  *h'"*  V-.y  r -x"'"' 

business  merely  on  aeeonni  of  its ;  applieani  would  have  to  .solve  for ;  by  increase  in  t-a.sn  and  Honiini.-n  777,,-, i' ','-'.7 i  ,1'!! 

bigness  and  to  point  .scornfiilly  to  liiinself.  as  tlicre  would  he  no  funds !  and  piovincal  guaranteed  bonds.  7  7  , 

the  profits  marie  liy  large  comp, in- ^  from  which  to  draw  to  support  hini.|(-ash  is  up  lo  $3.735.S01  from  .$3,  '  '  ,‘.72’ 

ies..  Yet  many  sorialisis  look  upon  We  have  goi  iiineh  i-losei-  to  lhe  :211.5:;s  and  homl.s  giiaranieed  by  7'  ''''''-'7'  19  -. -  '  h' 

big  hu.siness  as  being  one  of  the  last  i  .state,  which  some  claim  10  he  t  he  i  (  anadian  ,go\  ernment. s  are  up  to  $2.- ,  ooi'’17! '",'"7 '-"/‘'i' 

steps  toward  .socialism,  which  is  -  ideal  one,  when  ihe  wealth  of  the ;  gar, .606  from  $2,177,578.  There  is  also  .7,7  ,  t  tV->a I  7  iV.-  i'  ,  1  , 

really  ihe  biggest  htisiucss  of  all.  rich  is  ennfisealeri  and  distributed  lo  Ip  gain  m  mortgage  investin.  tits  to  !  ,  .  T,,,.  '  7.-,  Mrr.t,  4 

and  yvhieli  would  make  the  stale  the  poor.  This  disi  riblirion  is  pro- !  ,$.52, 79;!, 51 8  from  $53,553,353.  Invest-  ‘ 

the  sole  business  ,-orpoi  atioii.  al.  hahly  being  earricri  more  equitably  i  ment  in  Dominion  and  t  anada  and  ,'’'''777  ,7 '  '7';  I" 7-7*77.'''’!’  77,'  7 

sorbing  eyery  private  business  and  I  ami  more  siireessfiilly  under  eapi-  provineial  bonds  is  down  to  $3. '17.-  '  V  ,  ,1 7 ' 1  7  ''  ,  r 

placing  Hip  whole  iiiid,'i-  tin-  ,|irei;- I  lalistri  than  if  would  he  under  so-lgga  from  .$2  56’ 67"  in  munieii>a’  !  "  !'  ‘ ‘  ''  'eenn  ne  ,5 

lion  of  ihe  .governme-nt.  'eialism  |bonds  to  $924,935  from  $1,077,107 

For  Ihe  lime  being  Ihe  eomitries  ,  Until  iliei-e  is  a  real  demand  for  in  miscellaneous  bond  tioldiiigs 

lhai  are  t-ariying  on  under  a  ca|ti-|the  soriai  irvolniion  that  is  the  goal  to  $157,120  from  $47h,5S1.  luve.simciii  Suriej  by  l*ri»»iii<-es 

ralisi  finaiK-ial  sy.slem  are  not  pn--  of  Hie  ext remisi s ~ -and  Ihere  seems  jr,  .stocks  is  down  to  .$1. 887.130  from  Kmploymi-ni  in  Hie  .Maritime  I’rnv- 

pared  to  lake  Hu-  iilinige  inio  'so-!io  be  none  as  yei- the  allacks  up-  .$i,93].388.  half  of  which  is  the  Imok  mees.  Ontario  and  Bnti.sh  Uiihinibia 

i-ialism.  Il  is  recognized  iha,  capi- |  on  business,  jnsl  because  it  is  big.  value  of  $980,000  placed  upon  the  was  uuu-ter  than  in  19:17.  w  nile  in 


is  In  ho1,l  her  place  in  world  Iraf-  $231,000.  loans  on  .stocks  and  bonds  prorinrfinn  and  eonsiiniplion  '  Wi-re  it  not  for  hig  business  and  Hie  i  public,  mainly  cm  deiiosits  .in, I  de- 

|fi(.-,  all  thii  available  pressure  must  jure  down  $100,000  at  $455,500  while  There  i.s,  however,  still  a  ten-  opportunities  that  it  gives  for  ,‘ol- ;  henttires.  is  $56,667,667  as  i-oiniiart-d 

be  broiigh,  to  bear...Ii  is  no,  only  |  e.-isli  on  hand  is  unchanged  al  $2.-  den<-.v  among  tlie  admirers  of  iheiipcting  supertaxes,  the  problem  of  «-itii  $.5.5.,i53.fi(i9  a,  Hie  t-iid  of  1l':!7. 

Iho  port  workers  yvho  suffer,  buf  I  213.850  and  slocks  are  doyv.n  by  $35,-  principles  of  socialism  to  attack  hig,  relicyf  would  be  one  wliich  Hie  needy  !  Iner, -a.se  in  assets  is  ae<-ounied  for 

Lhousand.s  of  railway  employes,  j  OOO  to  $487.5:18.  Scc-iirity  holdings  business  iiiorely  on  at-eoiini  of  its;  applieani  yvonld  have  to  solve  for  pv  increase  in  t-a.sii  and  Domini, >11 

shareholders  in  transportation  t-om-  show  an  inerra.se  of  $1,749,000  lo  bigness  and  to  point  scornfully  to  himself,  a.s  ilicie  would  lie  no  funds  !anil  piovincial  guaranteed  bonds, 
panies.  grain  exchange  clerks  and.  |  $9,524,555  with  Ihe  chief  gain  in  gov-  the  profits  marie  liy  large  comp, in- ^  from  which  to  draw  to  support  hini.|(-ash  is  up  lo  $3.7:;5  soi  from  .$3, 


lip  lo  $3.7:;5.S01  from  .$3, 
and  homls  giiaranieed  by 


ebanf  in  this  district."  |  044.555  from  $3,901,170,  Holdings  of ;  big  business  as  being  one  of  Hie  last  1  .stale,  wliich  some  t-laim  10  he  i.he  i (  anadian  go\ ei-nnif-nis  are  iiii  to  $3.- 

II  is  pointed  out  in  the-  Iciicr.  al.so.  i  municipal  bonds  are  down  $556,000  j  steps  toward  .sorialism.  wliu-h  is^  td,-al  one,  when  ihe  wealHi  of  the ;  gjif,  (pu;  fi-oni  $2,177,578.  Thei't-  is  also 
that  "the  majority  of  steamers  whieh  j  fo  $1,436,746  and  other  bonds  show  1  really  ihe  biggest  htisiucss  of  all.  rich  is  fmnfist  aleri  and  distributed  lo  Ip  g.-Hn  in  mortgage  in\ estin,  tits  to 


I  lo  $1,961,078.  I  and  yvhieli  would  make  Hu-  stale  the  iinor.  This  dislriblirion  is  pro- ! 5:52,79.'!, 51 8  from  $52,553,353.  Invesi- 
t-ash  is  shoyyn  ,  the  sole  business  ,-orporatioii.  al,  hahly  being  e-arricri  more  equitably  i  ment  in  Dominion  and  Uanada  and 
Investment  in;  sorbing  every  privali-  husin,-ss  and  •  ami  more  stireessfiilly  under  eapi- Iprovuu-ial  bonds  is  down  'o  $3,t17.- 
lo  $935,536.  In-;  placing  llte  whole  iindor  Hu-  ,|!iei;- |  lalistti  than  if  would  he  under  so-|872  from  $2,563,672  in  munieipa’ 
:C8  i,s  down  lo^tion  of  the  .govei-nntt-ni .  ,  eialism  |bonds  to  $924,925  from  $1,077,107 

.700.  while  rc;i.l  j  For  ihe  lime  being  Ihe  eoiiniries  |  Until  Hiere  is  a  real  demand  for  and  in  miscellaneous  bond  holdings 


,lian  grain  may  be  m  a  betict  post-  Ma,-iiiino.s  during  the  summer  Hon.  count  is  now  $446,677 
lion  io  compete  m  markets  abroad  .Minister  of  Transport. 

with  .grain  from  ilie  1  niied  t^iatcs  (,„!  that  the  capital  invest- j 

"1  any  other  eonntr.v.  ment  of  the  people  of  Canada  in  j  tn^ni 

Boiird  of  I'nule  .Vrotised  the  shipping  facilities  ai  Saint  .lohn  j  M  i,t tUill 

The  siinafion  as  regards  iho  ire-  Halilax  amounted  to  some  $54.- j 
rncncliiiM  falline  iiff  of  grain  ,-xnorts  OOO.OOO.  i 


1S39.  and  thal.  although  there  are|h,-  a  .-jiiecoss. 


lightlv  higher 
'  mainl  v  iIuk- 


at  $69,299.  Real  estate  belli  for  sale  10  an  iiu-n.iso  in  iiiieinploym-  nt  r, 


with  .grain  from  ilie  Uniied  Slates 
"1  any  other  eonntr.v. 

Board  of  I'nule  .V roused 

The  siinafion  as  regards  the  iro- 
mi-mlous  falling  off  of  grain  exports 

here  i.s  also  engaging  the  ai.t,-ntion  |  -  _ 

111  the  rjoai  il  of  Trade  whieh  |  F A  W A  H  A FYPftDTC 
■  ent  a  lele.gram  to  I!.  O.  '’ampnev.  |  J  LArl/Illj 

,  hairman  ol  rhe  .Nalion.'il  M.arboi.sj  fwirk  IT  n  I  Ilir  ' 

Hoard,  asking  an  minierliate  rediie- ^  III  II  V  A  IILI  I  Imk 

lion  in  grain  eicvalor  charges  here  |  1  v  w*  w* />• 

from  one  e,-iir  fo  half  a  eeni  a  hush-  1  _ _  .  , 

el  in  order  that  this  por,  may  tm  Considerable  Drop  in  Commodi- ; 

[•u!  on  tin*  sHiin'  nnsis  ns  Ati«imiT.  •  kcc  a  j 

pons  in  the  United  States.  1'=*  Affected  by  1936  Trade  ; 

In  Ihis  eonneetion  it  was  staled.  Agreement  j 

al  tile  Board  nioefiii.e  here,  thal  Hie  -  ‘ 

one-half  i-cnt  rnie  lias  been  in  ef-  Oiiaw-a.  —  The  \'alue  of  t-anada  s  ^ 
feet  for  .some  time  at  Hie  Unifcil  domesiie  exports  to  the  United  States 
States  Atlantic  ports  wiih  Ihc  result  during  the  calendar  .year  1938  aggre- 
ihat  I'anadian  .grain  whit-h  would,  gated  $345,91 1.915  in  comparison  with 
oiherwise,  have  he, -11  routed  thmugli  $170,181,046  in  1937,  recording  a  de- 
Saiiii  .Tolin.  has  been  goin.g  via  I’ori-  eliuc  of  slightly  more  than  $12-1.269,-1 
land  Baltimore,  Boston  and  other  jOOO.  Iiieluded  in  the  1938  total  was . 


Financing  Record  Second  Half  of  1938 


pra,-lieally  iiiu-haugeil  at  $1,349.- 


IS  wliih'  I'l.-iJ  in  thf 


Dominion  Short-Term  Financing 


U  S.  ports. 

It  is  also  eoni ended  Hiai  Saint, 


gold  liullion  Ollier  than  monetary  to  | 
Iho  value  of  $67,611,818  compared' 


.lotiii  ai-luallv  has  l,,si  sailings  as  with  $103,312,704  in  19.>4.  If  Ihc, 

a  resiill  of'  flic,  higher  elevator  «old  shipiiieuis  were  deducted  the; 

ehargfis  lu-re  and  that  Ihe  small  v.nlue  of  exported  commodities  would  , 

grain  shipnu-nts  which  nave  been  stand  at  ,$278,300,097  as  a.gain.st  $366.- | 

going  through  this  port  have  ad-  968.343.  Total  domestic  exports  to' 
vensely  affected  the  movemeni  of  'ho  United  States  in  December  _wei-c ' 
package  freiglil  since:  that  general  $2;>, 392.602  as  jigainst  $28.213,8,1  in  j 


going  through  this  port  have  ad-  968.343.  Total  domestic  exports  to' 
vensely  affected  the  movemeni  of  'ho  United  States  in  December  _wei-c ' 
package  freiglil  since:  that  general  $2;>, 392.602  as  jigainst  $28.213,8,1  in  j 
i-argo  follows  grain.  I’oiiiHiig  out  December.  193,.  : 

Ih,-  s,u-io„.siu-ss  of  the  matter,  the  Tlie  aggregate  value  in  1938  of; 
n,yatd  of  Trade  asks  lhai  ininiediate  ,-oninu,dili('s  exported  lo  the  United! 
m-tion  h.-  taken  slating  lhai  Hiere  Slates  under  the  tr.ade  agreement  of  1 


DaU' 

Juno  Treasury  RiIIn. 

July  ir>  Treawury  bills . 

July  30  Treasury  biPs  ,  ,  . 

.\UK.  12  Treasury  Bills  . 

4\us.  3J  Treasury  B’IIk .  . 

Sept.  M  Treasury  Hills  . 

Sept.  30  Tr«*asury  lltlls  . 

Get.  1-1  Treasury  Billn . 

Nov,  1  Treasury  Hills  . 

Nov.  14  02-day  Treasury  Hills 
Nov.  30  t*0-day  Treasury  fiills  . . 
I>ec.  15  00-day  Treasury  Hills.  . . 
Dec.  30  00-day  Treasury  Bills . 


Dari'  lyf”' 

Nov.  IT  Betunding  Loan 


Dale  I’roviiiee 

June  Saskatchewan 
July  18  New  Hrungwirk 

Ort.  18  Nova  Seutia 
Get.  22  Provin<M*  of  Ontario 

Nov.  I  Ont-ario  . 

Nov.  1  Quebec  . 


Non.  15  rnnee  Udaard  l.'^land 
Dee.  15  Pr«)vjnce  of  Ontario 


^mnunl 
^25.^00  000 
.it30.r)oo.0ou 
2‘>.00 1.000 
2.‘,.ooo.oon 
2  . .000,000 
2  t.OoO.OOfi 
2-‘..O00.oon 
30.000.000 

2,.oo0.000 

2:>.ono.ooo 

2.'.,ooo.ooo 

2*,.ooo.ono 

25,000,000 


Manility 

G<t.  M-3K 
Nov  D:1k 
Non.  IVI.S 
Dec.  1-18 
Dec. 

Dec.  30-38 
Jan.  13-3!» 
F.-ii.  l-3;» 
K.-b.  ir..3!» 
.Mar.  l-3:» 
Mar. 

Mar.  31-30 


'lirultascri  In 

V  anoiiw 
'  yri',11* 


Dominion  Long-Term  Financing 


Provincial  Bond  Issues 


Interest 
Aintuint  Cfiupon 
4  l.'-OO.OOO  t', 

1.000,000  3', 

3'/ 

l.r.fiT.OOO  3»  . 

.  10,000,000  2-vear 
.  1.5.000.000  iFp 

.  20.000.000  jr, 

.*).000,000  2'^, 
5,000.000  2  • 

325,000  3’  . 

.  10.500.000  :v\ 


Matiiriiy 

2-year 

HMI 

lotb 

Nov.  l-.-.O 
m  a.sury  bonds 
Nov.  1-50 
I'M  7 
1011 
MM3 
12  Year 
ihc.  I5.|:» 


l’urchabC4l  b> 

J.  I’.  Morgan  A-  syndicate  in  N'c«  Y  nr|». 


Dominion  Securities  Corjj.  and  Syndicate. 

Wood.  Gundy  A-  ('o..  ami  syndicafr. 

Hank  of  Montreal. 

\Voo(i.  Gundy  A  Co.,  and  syndicate. 

Bank  of  Montreal  and  syndicaic. 


K.  A  Dab.  \  C  o 

Bank  of  Montreal  and  syndicate. 


j77h  while  office  tircmisc.s  hnve  been  :u-(-;i  n-ii'-f-te,)  in'-iii i-:ti<-ii,  in  Hi. 
|vvi  jli.ea  down  h.v  .-t I Pil.Ohh  to  4  jigrienll ii!;i  1  ,sini;itinn.  In  iili  !'’\ >■ 

oiMi.  vi  oiioiii’i-  .irea.--.  i-m ploy  tn.  it;  g.  n, 

;  U.ipit.H  ol'  the  eoinp.iri.v  ,■>'  .57,'Hifi.-  jillv  w;is  e,  .,  iiighi-r  lc\i-l  Hi.iii  tn 
1 90n  ;iiid  i'e.=eive  ftiuii  of  ■t.'.l'i'IO.iliMI  I9:!6  ;iihI  Imitiedijie!'  or  e.-i  il'iig 
(remain  lUK-hangi-d  wlilU-  profit  ;md  .v.-iir,-;.  Throiighinii  tin-  v.ir’-m-  .ir 
'  |.is.-<  -iirpjn.',  IS  up  lo  >517.167  from  tinns  iM  (  iikiiiuI'm,  nirin-.-  ;i-  ., 

$539,737.  !  whole  showt-d  curl ;i ilui- ;it  .i  -  <  om 

- ^ - -  -  p.ir.-il  wiili  19:;7.  ;i!;l  iituiiut-  "'i- 

•  rpri  •  ppf /I  »  rp  more  .u  ii\,-.  .\nioiig  Hm  Hn-  otlm-- 
■I  AniAl  InArhll  A  I  indt'.s:  !-iMl  ilitisimi-.  umformi- 
iv/tl1Ati  lllrllllU  ni  «,.(-n.  hut  loggiiu-.  i  r;iii-m.i  t.i - 

arpilj  DCF/ADD  ion  m  mo.-l  ;ir.-:m 

INtfV  nlilll  l\Ll vUlxU h  .  inpioyuiem 

'  |Tr:ith'  iiiiii  .--ei-\  jci  geur-r.-illv  >|mwii! 

- - -  .  upwmni  iimv  muc;!- 

Good  Showing  by  Welland  and!  .-^liiti.iK-.-.  .-ik-  <(-gr,-g:ii- ,)  fm  Hm 
i  St.  Lawrence  Systems — Sault  (rich,  Ic-miuig  iu,lu.-i riul  • 

Reports  Slump  lMonlr,-;,l.  l}uc-h,-,-.  Tcnm;,..  t-imH,,. 

_  _ _  Hiimilioii.  Windsor.  \\  iiin-in  .ni-i 

Oilawa.  .  Traffic  Huough  Hm  V"'"'ouve,.  Of  these.  Monircul  ami 
'Welland  uaiiala  e.slahlish,-d  a  new  Q'"!’’'’;'  ""P'o'eum,,.  ovm 

high  record  during  Hm  1938  sea.s,.,,  1 9:- . .  due  ,u  Hm  nia  m, u  m,rc;c 
o:  navigation  when  Hm  movenu-iit  of  I"'-.'"'', niiiie  of  un,-n,plo.vm,-ni  relm' 
freighi  aggregaiod  I3.633."93  ions  "-ok.  while  the  aenvii.v  eonuem.h 


Ions  "-o  k.  while  the  .-leiivily  ,  oniieci.  -l 
ii  ompared  with  Hm  previous  high  w"'  Ku.-han.s:  „■  (  ,omr,-,ss  ,iui- 

'record  of  11.717,95"  .realed  in  1937.  oimim-r  at,- . .  ih.-  -o 

Uargo  shipments  of  barlev.  corn  ami '""'ion  m  Qiieh.-,  .  The  r,-mainme  :v 
wheal,  which  increased  over  l',:;7  hv  "f  'h,-  above  ,  "  ies  report. -d  enrla,:- 
3!i3.S99  tons.  1.344.769  tons  ami  781.-  perienla.go  los.m.s  x.ii-mi,:- 

"3  IMoiis,  respelivcl.v,  wt-re  Ihe  chief  H'oui  o.ii  in  Toronto  ,o  .i..>  in  V\  iml 
factors.  Oats,  other  grains,  flour.  I  I'  'i'c  figures  lor  the  two  (jm- 
.ga.soline  ami  sugar  were  al.so  .siih- |hee  eenires  aie  eliminated  from  Hi.- 
slanliiilly  higher.  Soft,  coal,  y,  liieh  lolal.  the  per,-,-iitag<-  n-dm- 


Provincial  Guaranteed  Issues 


arc  availalilc  at  Port  McNiehoI.  Sim-  "*36  was  $185,353,501  compared  with 
cor.  Owe,,  Sound  and  Goderich  7,-  $2-56.678, 6:18  in  l_937.  a  drop  of  slight- 
083  on"  bushels  of  Canadian  grain  """•"  -^<1-126.000  during  the  1 

.and  Hie  hoard  is  endeavoring  lo  have  ^"''•'sprinI  pa- 


Interest 

Dale  liifUf  .Amutinl  Coupon 

July  !*>  Onta-io  Ilydro-Klcctric 

Commwion  .li  1 2.. 500,000  3^*1 

(OITcrcfl  at  00.15  lo  yield  3.10'‘.-i 
Non.  23  No'e  bcolia  Power  fomm.  l.ono.opp  2.  2*4-  3' 

A  3'"^ 


2H'  t  McLeod,  Yourg,  Wiju  A  Co  and  i'VDdicotc. 


Bank  nf.ilonircal  and  .synaiuai*-. 


this  stiipped  via  (,'anadiaii  purls. 

The  position  of  the  Sain'  .lohn 
unionized  T'orl  workers  anetil  the 
railing  off  of  Hie  grtiin  Iradi- 
Ihrough  ibis  port,  is  set  forth  in  a 
letter  liy  Ihe  president  and  .secretary 
of  liK-iil  unions.  They  state,  in  their 
letfe'-.  that  snips  are  more-  likely  to 
call  for  grain  al  ports  where  fai-ili- 


pi-r,  tile  leading  item  exported  under  ' 
Hm  agri'erncni  during  1938.  declined  ^ 
io  $85,190,913  from  $105,699,202.  yvood  j 


Municipal  Debenture  Issues 


rtiin  trad,'  I*"*'*  "*  $21,561,546  fr-ani  .$32,761,641, 
forth  in  a  "'I' '-9*'".''  '"  $10.19:1.188  from  $20,655.- 
;d  .soeretarv  *'**■-  ’’”’1’  "’O'"*  $10,374,557  from 

in  their  •$".<!!". 162,  .softwood  planks  and 
'  ,  c„  '  I,,  boards  to  $10,337,632  from  $13,209.- 

w,,...,  f..',.iii  -^’l.  eatllo  to  $5,65:1,219  from  $13, 553.- 


. .  .  .  u  ‘  061,  shingle.s  lo  $4,989,816  from  $5.- 

nes  are  le.ss  expensive  and  that  "hip-  ,,,  $3,125,401 

pers  ol  general  cargo  arc  likely  'o  ^  .t5-:i7  18S 

send  their  freighi  to  poi  ts  yvhere  Ihi-  '  .  . 

s,Ti.i  ,,  ,  .  Other  (-liiel  agreement  eomniodi- 


ships  ;ire  calling  more  frequently  so 
as  to  avoid  delay  in  e.xpnriinc.  Stat 
ing  lliat  a  .study  has  hern  made  of  y! 
conditions  existing  today,  i-spi-eially  j -j, 
in  the  .giaui  Hade,  the  letter  goes  i  '  ' 
.  N  'f* 

ori  to  :  t** 

-'We  aro  of  the  opinion  ihat  whenIj.'J 
the  Anglo-American  trade  pact  wasl'jj, 
signed.  Uaiiada  was  sadly  neglect ed.  |  | 
'I'lie  fact  Huit  British  millets,  witii-j-Jj 
in  a  few  w  ee  ks  afle-r  the  pa<-l  was  U 


lii-s  were  as  follows,  wiili  (-orres- 
poiidiiig  totals  for  the  calendar  year 
I  !9';7  in  hraekeis:  cyanamid  $3,936.- 
1760  I X31 1 ,  abrasives  $3.7:).1.033 
I  ($5. 338. 5161,  .irhesios  siind  and  waste; 
|  $3."0:i,t39  ($3,91:!, I.s:!).  fre.sli  lohstcr.>  i 
j  $1,953,089  ($3.t::S.tOO),  logs  $1.719,- | 
j  I8:i  ($1.536.7771,  mink  skins  $1.510,-j 
1199  ($1,151.0X1),  fresh  whitefish  $1,-! 
j  51  1,870  ($1,605,801).  iii(-kcl  in  matte! 
I  or  speiss  $1,131,511  ($3,515,000),! 


signed,  plac  ed  an  order  for  half  "  j  ],;i,.,iw  ..oil' plaiik.s'and  hoards  $1,330,- 


millio!)  tons  of  wheat  with  .Nmeri- 
caii  sliippi'i-s.  <-otiidt-d  witli  Ihe 
knowli-dge  I'tia).  in  Hic-  last  few  days, 
sfc-aniers  have-  le-ft  oU)-  iiorl  lo  go  t<e 
Haliiiiiore  to  h.iad  grain,  is  suffi- 
ciem  proof  for  Hm  nie-iiiin-rs  we  re- 
prrseqL  i>:)  make-  this  siaicme-nt. 


:!1X  ($3,173,337).  maple  ugar  $1,190.- i 
7)ie:  ($5u,S,l(i8),  telegraph  and  lele- ! 
phone-  peele's  $  1  .t'6  I ,')'>!)  t  $  1 ,3X9.373 ) .  | 
Other  U-.'iiliiig  ceimiiiodtl ies  weri-.  i)i  , 
order:  liirnitis  .iSOX.SUl  (.$779,116),: 
rruele:  rypsljlll  $793,196  ($SH.5IX), 

reape-r-threshors  $73$.036,  (L’l  1-217),; 


The  leite-r  say.,  that  e:m  •la"'ia''y  hoj-ji^.y  $673, -J6u  ($1,309,535),  jenmlts 
4  grain  .shipments  thiough  the  Port  rertified  seed  po¬ 
of  .greiut,  .lohn,  to  i-lt-amei-s.  :hoyved  $593,253  ($jl4.016,.  frf;.h  aal- 

SV{  173  hu.-hrl:-  ac-'Hpsf  ‘■-'''21  Hk '  .$571,1-59  ($518.03..).  halihuf 

hiiEhel:-  on  fhe  ;  ame  date  a  '  ear  .ago  $5.-,3,39k  i  $1,-,4,999  i .  l.aKe  Irout 
and  on  track  and  in  elevator  were  305  ($552,565).  laths  $519,142  ($1,001,  j 
337,437  bushels  eompiired  with  3,-  816),  alfalfa  seed  $463,93  1  ($836.5071.! 
118.763  to  fhe  same  date  last  .vear.  hpavi-r  skins  :fl59,37:!  (.$610,377).  ^ 

The  letter  rontinue.-, ;  "On  the  sign  j  bran,  ihort  and  niiddlings  $318,703; 
me  d-ate  of  the  said  agreement  'nere- !  dme-se  .$310,135  ($737.- i 

was  in  Hie  Utiile-el  Stales  a  total  of  ;  u;i; , _  cjiunud  loliste-rs  $3:i8.95X  ($;II5.-  j 
$.503,000  bushels  e.r  (  anadi.-m  grain  ;  ,  ,,o„|, ,.j  $331,839  ($s:.:3.3.5:D,  hay  ' 

ID  5toracc.  "  hat  h-appeiii-d  to  'his  '  $j  j i,s  13  ($955.1091. 


Datp  Munivtpalily  \mouni 

June  20  Uimoubki,  Qur  %  02, '>00 

X  — GuaruiitecHl  by  IToMncial  i^r.ints. 
2.'I  Twp.  of  Smitn,  Out  21. .^OO 

2t  IJverpool.  N.S,  20.000 

June  Suinto  Jeanne  do  ('hantal 

H.C.  ScboolH,  Qu4’  x.5l.'»,00n 

n.'E.OOO 

June  I’ointr  (rutineau  Svh.  (  om.. 

Quo  20.000 


July  1 1  Quebrr,  Qur 


July  12  MoHlreal.  l^ue 

July  rliool  Curp..  Lu.'-'ulL*.  Que 

.July  21>  I'redori'Mnp,  N.H.. 

July  2!)  blierbrooke.  Que.,  U.C.  Srh 
Conmibaion 

<  ’rrMon,  W.i' . 

Aur.  I  Sirel,  Qui’  . . 

Aup^.  8  .^rno^^,  liue  . 

.\uj;.  1 H  Joliette,  Que 
AU*;.  \  ii\  d’Cr.  Due 

Gobder.,  (Jnt 

llrealer  VaiicuuMT  Water 
I >islrift,  H.( ■. 

;I0  St- Jusi  ph  de(iranthaiii,(2uo- 
Sept.  1  T’reston.  Out 
Si'pl.  Town  (if  Newinarkel 

^ept.  'rownsliip  of  'I'iMlaU  ,  Om. 

Sept.  10  St.  (‘at Itarine-i,  (Jnl 

I  (irt  William  Saiiiitririurn 
>epl .  <  .1  raltilun.  Out 

V  ept.  I’ariuh  ef  (’iil<»nilM‘  tb  .‘-illiTN , 
(.I'M 

Del  J  SNNair  ea.  Onl 

^  eIl^,  I’ert  AUr'^O.  Ont 
Sepl.  It.  Hyjt*im hu,  oueb"** 

h  TownrhM'cf  Out 

O'-t  1  'riiwniliip  ef  Hartf.D.  i)ni 

0**t  !  >  (.'.‘ily  »:.f  .  t  rboiny...  Ont 

:  ept  I’liw  III ijip  '•*1  W  leki  lead.  Out 
Aug  1  Ti’NNH  of  l-a  'I  L'n^leur 

Oet  1  Town  of  l,H  Tu*4U»‘.  Quebeu 

Oct.  1  lowiiuliip  '*f  North  >ork, 
Onl. 

Out.  l-{  ( 'ity  o!  t  Innhii  ound.  (  hit . 
Oei.  Id  Gity  ..I  :  i**.  Il.va«  imhi-.  Qhh. 


Iniorc.si 
\mouni  Coupon 


100  MS', 
ini  too 


Credit  .Xnglo-KraMvyif*. 


Bruno  Jeanette  A  Co. 

Comptoir  National  de  T'laecmrnts. 
[.auruiH-e  Smith  A  Co 
raireluogli  A  Co. 

le.  (».  Heai^bien  A  ('o.  anrj  SNtidicate. 


HM)  00  \' ,  Saxard.  llo'jj^ton  A  Co.  and  NndteaU. 

'!!•  I  .  M.  Beaubien  A  (  hi. 

00  1-'.  .Sfi'*.  Kastern  Se’-iiriiica  Co.,  (irti.  W,  ILovmi  ,V  (.d. 

'*0  .H  J  Wood,  tiur.dy  A  (’o..  Humiue  ('anadientir  Na- 

I 'onak’.  Sun  ard.  Hodgson  A  Co. 

"0  <  ikanagan  1  H''('~t nmnt  ('o 

o:»  ]  t  Provincial  Hank  of  Canada. 

"0  It  .... 

too  tM.  ,  .  Cndo  \nglo-l'r:in-:ais  Ltd. 

100  Barnpii- (•anadieniH^  Nat’ionali  . 

00*  .  to  00  K.  .M.  Kalnvillu  A  Ciu 

NMth  J  L-  (irabam  A  Co. 

to  Dviinimon  Seuuritie.-  t'orp.  and  Symiiead. 

I‘h  oT  L.  <1.  Hi'/uibien  xV'  Co. 

.1.  M  Suotl  A  Co 
•i  40  I larriuon  A  (  o. 

ILirri!*,  AfaeIte(Mi  (io:;^t\  <‘o. 

M'O  s'A  A  -Vi  WoNiri.  Gundy  A  <’o. 

I  lommion  Securit  ie.i  <  orpoia*  I'^e. 

'*1  .0  l.anrcnui' Sni'th  A  Co. 

0!i  1'  I  to  Dub»-.  I  fblond  A  Co 

101  ,0  Vird  MhLoo'J  A  Co 

*"'•  ''*••*  Bynque  ("uniidif-nnc*  Na' umalf 

o<  2k  Hanqur  Cmadirnne  .Na*  lotialu.  Sa*  arU.  Hodgson 

A  Co. « Inc  ,  Millti.  Spciip'  1  o- 
tot  .  V  Sold 

1**1  0.*  D  i**,  Hell.  Gouialonk  -S'  Co 

•Ippf’.M.I 

or)  <<;»  A  I*;;'".  Wood.  (Yondy  I- 

Mi'llaod  reoiirdicg 

*'8  •*'•  I  '1  Crelit.  .Ynglo-l  ranjav 

hn  .*i  Croab  Anglo  I’ranp'Ji? 


.since  Ilie  <-atiiil  yvas  enliirge-d  luis  be-|lion  in  Hie'  oilie  r  munie-ip.-iliHe-^ 
e'ejnie  Hio  eominodiiy  first  in  loiiiuice-.  e-lose-ly  upproxinuile-s  in.-it  in  llm  li..- 
.-imiiunied  li>  3."71. 193  Ions.  Soft  e-oul.  ,  miniuii  :is  a  whole.  With  the'  e-xe  (-). 
iron  ore.  pulpyvood.  paper,  an, onto-  lion  of  W'niilsor.  e-mployme'ui  m  eai  li 
biles,  iron  and  stoe-l,  (lig  ireui  and  of  Hiese'  e-ight  e-e-nires  w,-is  lielow  the' 
flaxseed  werey  amongst  the  heavier  ge-,mra!  le-yel  in  Canada,  luu  this  eli  - 
dce-lincs.  ere-lianey  was  rathe-'  1e-ss  in  19:x 

Ureight  traffie  using  fhe  Si.  I,aw-iih:in  it  liad  iu-t-ii  in  19:;7  Tin-  gen- 
reueo  e-atials  al.so  ereaied  a  new  high  I  eral  index  for  1937  had  iie'e-n  low- 
record  wiHi  9.33(i.3l8  tons  in  <-om  eri-d  by  Hm  ern,iloy  nmril  level  m  Hm 
I  parison  with  9.U)5.4:!!)  in  Hu-  I!i:l7  e  ilie-s.  wliile-  in  |9:!X  Hie  -everse  w,e>- 
|. season.  Meiivier  shipnieni.s  of  grams  Hm  e.i.se-.  an  indi'x  from  whie-li  Hn' 
|wero  the  ehie-f  f;ie-tors  in  the'  in-leitie-s'  figures  are  e  \e  Ineled  showni:. 
!  crease.  Barle-y  ine-rease-d  ove-t  1937 'a  fa11mg-i>ff  eif  I  !  point.',  as  roin- 
;  by  317.746  tons,  corn  689.313.  whe-at  ;  pared  vviHi  Hiai  of  2.1  tienni.-;  in  tlie 
|:ii:;.iH".  other  grains  3:t.9ll,  gasoline  ;  eciu-r.-il  ineie'x.  The'  ge-in-ral  le-vi-l  o; 
■39.889,  sugar  33.0:!3  and  hard  e-iia  I  !  employ  me  ni  in  manufae-Hirinc.  rom- 
■SJ.KH.  Several  «-ommodilies  reeorei-  niiiniealioiis.  irade,  se-iw  it-es  and  eon 
I  e-d  suh.staiuial  deeliim.s.  llm  large-r  |  me-lion  in  the  largei  e-iHe.s  ilu-  re 
lieing  III  rye-,  fliixseed.  pig  iron,  pulp-'pm-i  e-ontiinms.  has  no)  yei  •lenihed 
Wood,  sofi  eojil.  e-oke-,  iron  ore.  I;,  level  e-'iinl  to  Iha,  in  other  pa,' 

3'lie  iraffie-  ihrougli  the  .-giuilt  Sic  e'anada;  the  mo.--'  out.-landir - 
.Marie  <  jinals.  I'.'inaduin  ainl  I  niie-d  ditieiene-'  in  Hus  e'ini)>;irtsen.  .t.-  ii’ 
ISlate's  loe-ks  eoiiihine-d.  wa^.  the-  li.vlii  .11137.  vva-  III  e-onst  I'Uv'Hon.  'Xp  ibe 
I  e-.,t  since-  |9"l  Willi  Ihc  .single-  '■'■■|o,iici  hand.  Ihc  e  ifie-s'  einploymen; 
e-eptlon  o!  19  12,  ainouniiiig  in  P'-P' ,  nidex  fo-'  1  ran.siieo'la.'ioTi  in  rpcen* 


'10  pi. "u;,:;!6  loirs  conipare-d  w  itli  ,  .i',-„,ve  Hie  Canada  figure 

87.6:16.622  in  ID.'IT.  .\  drop  in  down  |' 

hound  iron  ore  tonn.ago  from  a--  Executive  and  Board  Chanties 
629  tons  III  193..  the-  vii-a,i--i  loir  r.  •  •  1  r,  1  c  ^  j 

nage  over  haneile-.l  ihrough  Hu  Rv  Pi-ovincial  Bank  of  Canada 
e-aiial.s.  10  2"."  16.872,  was  liu-  eiiiel 

faeieo-  ill  Hie  doe-line-.  On  Hu-  oilie-rl  Uollowing  Iho  annua!  geiie’ial 
hand,  whe-at  .shiiuiu-nis  advane-od  toimee-ling  ol  Hie-  I’reivinoia!  Bank  o- 
I  7  1, 1X8. .'.Its  huslii-ls  tremi  I  1 7, 1 ''2.7".!  |  '  a uada ,  hold  Hiis  w  ook,  -loan  Rol 
.•I'id  oibe-r  gram  i-i  ",i,3:;'i."et  lurslo-l:,  I  laud  wa  ;  ol-.-eiod  vioc  president  ol 


Hum  -i"  t'.SO.il’ld  Total  ireiglii  iraf 
rii'  through  llu-  I'auaelian  loi-k.-  dur 
mg  1938  was  2t.6t".'ini  ton:,  .in  in 
,  e  reasi.e  of  1.289,501  ove'i-  i-)",7. 

MIDI  1.\l\  sM AIO.V  I  Aini 

v.ancouver  --  Kh,;:  h  (?,i!unibid 


the-  hank  10  replace  lion  Nlphon:--? 
Kaymond.  resig-nod  Hon.  Louis 
Cote  ri.irnmrly  a  member  of  fhe 
;  '■  oijiie  il  of  I  ommissiextierj.  Censors 
lot  the  hank  was  rlcrtpd  to  Hje 
board  of  direetor.s 

!  .Nareis.-ep  Durharme.  president  of 


te!d  iin-alep 
Paiile  ef  Mi-nlreal 


Jli(i,i|iic  e  aiiadeettni’  Nan^tn-ile-.  MiH:.  aprn 
0'..  .  .V  SiiMiril.  Il'ji|);.iiiri  .V  e  .. 


-aimon  figures  for  Oi-iol»-i  rose-  siiaip  l,.i  Sauveg.arde  Assura.nce  Co.,  was 
!y  Thf  cateli,  j:>3,700  hnnejred  elected  to  the  Council  of  Co-mmis- 
w-eieht-s,  increa.s€d  by  lUi.OOe  ewt.  over |  Censor-s.  Chas  A.  Rovwa* 

September  an-i  o"  "j"  h'nde-i  '  i  rr-eleemd  president  of  ttm  -bank  and 

s  ide  an  ene-rva.se-.  of  v.'O'J.hiiee  b:-omTht  1  '  ‘  ‘  .  -  „i _ _ 

ihe-  roteirns  lo  Ho  ft:  herme-n  iip  to ; *■  I'  Patenaude.  was  re-elect- 
.f  i  $662-5""-  In  Hi-  pdchar-l  fi.  b--ry  the  "d  chairman  of  the  Council  o' 
erne  r,  lan-lod  marly  2e?-a""  -  wi  an-i  Cojiniir-sioners  Uensors.  Other  exe 


outiuued  "0  I'ace  '2' 


Ht  -^ateh  \v:g 
laU'Lug  V'-iint: 


'h,  cutivp'-  .and  members  of  the  board 
and  co'jutil  were  also  re-elected. 


I0»  1039 


ALL  RISKS  COVER 
INSURANCE  FIELD 
SEEN  AS  NEEDED 


anxious  to  elevute  the  businu.ss  to  a.  Qlm  f  Ol.  *  ttshtll  y««r.  Iind  A  third  reported 

point  which  a  ill  justify  Lheir  part  ill '  lt\  I  ehttllBe  Id  clmrseH  ddljt  on  single 

it  and  eliininnte  the  incoini>eteut  and  .  I  preitliutu  plttHSi  the  Charges  hclng 

he  casual  now  found  In  their  /  _  __  A  m  ^  O  ^  j  (<36  fgt  the  first  year.  $35  for  second 

ranks.  f  fCklr  J  Jf  *3  Jr  !  **‘*''^ 

Js  it  not  worthwhile  to  endeavor  _ _ _ _ _ _  '  for  Iho  fourth  year- 

“•••“'tion  in  Su,r.nd.r  V.lu..  MZZ'‘lnZTlVL«^c^. 
l  annot  bo  attained  bv  the  same  Further  Additions  to  Annuity  Rates  Enforced  or  pany  showed  ohungei  In  charges  on 

luolhods  thal  have  produced  the.  PUnn^J  Kv  II  «?  *’•'“*  ’‘i*  ^ 

ruly  phenomenal  iirow  th  in  inland  Planned  by  U.  5.  Companies  i  ”1"’  .A!*!’ 

iiariiio  ia.<uraiiee?  '  — —  i  charge  being  $2.S0  through  the  ^Iffh 

,rmiii-iTif  I  I  V  ,  •  t  1  hi-  t'hioaco  .\n  imeresting  cross-  decided  on  this  nuestion.  i-'jfteen  re- ’  >’®sr,  then  reauclng  to  nothing  in  the 
.  '  ■  I  * '  ?  I) '!  lio'otional  mpw  of  the  various  policy,  ported  decrease  of  interest  on  auto- 1  l®*Jfh  year. 

Mipiirtiiii'h  V  alul'il?  cl'i'inen^^  annuily,  rate  nud  interest  changes  niatic  premium  loans,  S3  no  decrease,  (  >'o  Surrender  (liarfe  Unifomiity 

lies  and  producers  lo  rise  Pi  ‘t  im-  "‘-''i*' companies  and  six  undecided.  j  jiig  survey  indicates  no  uniformity 

ire.ssina  upon  them  ihai  maiiv  of  Increases  In  rremium  Rates  in  surrender  charge  practices  among 

I  -I  .111.  I' •  <<•  MUStnll,  SO<'l^^lcti,>  cinn  it<‘(lUil>  i  tha  orknirmniAfi 

he  evils  will,  which  they  are  con-  ufo  i.  onvention.  i  '  ompanies  with  more  than  400  ^HnnX' rate  increases  annear 

ending  oday  rcsiilr  from  .a, lure  h.  a, ion  seeured  from  ,,  millions  insurance  in  forfe  reported  to  range  from  abLt 

ake  advantage  of  opportunities  ..uesMonnaire  sent  recently  .0  , he  I  variously  on  their  premium  rate  in-  on  sSe  TLium 
Much  preseincri  themselves  in  ' be  ,  ,0  .  creases:  one  non-participating  com-  „  “  “  ®  annuities  tno 

-a.-'t  US  m  mhn  1  ompanies^  Ipany  showed  slight  increase  in  life  ?  increase  is  perhaps  10  to 

-  Fteplies  were  received  from  -H  endowments;  an-  varying  according  to  different 


eighth  year,  and  A  third  reported 
ohaiiBe  In  charges  only  on  single 
lireiniunt  plana,  the  tthargea  being 
$35  for  the  first  year,  $35  for  second 
your.  $10  for  tho  third  year  and  $5 
for  Iho  fourth  year- 
Among  cotnpunlea  of  150  to  400 


.  .  _  i-iijinot  bo  attained  by  the  same 

Protection  Against  Every  Pos-  meibeds  that  have  produced  the 

.ibic  H.z.rd  I,  N.«„i,y  for 

Security  Purposes  . . .  . . .  ... 


{KU  t.  Il  IS  tor  hnn  to  point  toil  th(‘ 

HELP  TO  EXECUTIVES  (>pp()rtuiiit>  and  iti  challeni-'e  eumpa- 

-  Pies  and  piDdiicers  i<i  rise  Pi  it.  im- 

.\r.w  York.  Meichanfs.  imiiuiiai-  pres.sina  upon  them  ihal  many  of 

liners  and  other  propertv  owners  ’be  evils  with  which  they  are  eoii- 

aie  beeomiuu  more  and  more  con-  ’/’J''-'  ’•f‘-“ul’  f .ailure  to 

.  tako  ndvantupe  of  opporfiinilios 
--eious  ot  tile  need  of  protecting  1  pi-esciucri  t liemseivt's  in  ilie 

rhem.seivcs  against  losses  of  ma.jor  j  past . 

proportions,  rcgurrilcss  of  the  cause'  -  — - 

or  causes  ot  -iiicli  losses,  aecording  D|?/^/lDDC  CCT 

'o  A.  I’.  I.ango.  insurance  manager  lllj  IT  l\Ijv\yI\I/0  tJu  1 

:t,™  «  py  inNHON  HPF 

ain't!  number  of  the  .lournal  of  roiii-  ”■  lill  IJ 


NEW  RECORDS  SET 
BY  LONDON  UFE 


is  copiained  in  a  study  iiicparod  bj 
I'.  K.  Ilustoii.  set  retar.v  and  aeiuary 
of  llie  .American  l.ifo  t.’olivention. 
from  information  st-cured  from  ti 
,|U(-sMoiinaire  seiii  recently  to  ihe 
US  memtier  compauies. 

Fteplies  were  iocei\ed  from  I3U 
companies.  Tat, illation  showed  that 


ompanies  lahiilation  showed  that  increase  in  1938  and  ^ge  brackets  and  being  somewhat 

or  JOS.  have  made  or  plan  soon  ,  ^  ^  anticipated  in 

o  make  premium  rate  increases;  >6.  .  ,  participating  company  in  “  r-  , 

n-  are.  decrea.smg  surrender  bracket  reported  lO'T-  increase;  -  licensed 

..iiiriu.  ...iH  .11  ,v..  dif  I  I  ,11  York  that  are  decreasing  po- 


vjiliios.  and  41.  or  45  r.  tfi  i  nu^,  ;  in  jviiv  iiitti.  tti  e  tiiveiuK  uu- 

(onijianies  writin;;  annuities  have  .  ‘  nto^ nnrf  nfi/mtAa  interest,  three  set  the  rate 

,  .  ,  •  .  crease  in  non-par  rate.s  and  par  rates  „*  ^ 

made  o.  are  to  make  annuiiy  rate  ,33  ^  At  5%  payable  in  ^vance.  two  at 

"“  "■’*^c.s  ^  S^%P‘vyaWe  t,  advance,  and  one 


of  reporting 


.1  policy  loan  iiitcre.st  rate  on  new  fo,.  p^,.  b„.,i„ess,  the  advance 

ssue  policies  was  made  mandatory  range  from  1.5*v  to  8%. 


Relative  to  the  new  basis  for  the 


Instead  of  co^prag<-  o.  pi otect ,  Insurance  in  Force  Increased  by  i  I  increase  in  rates.  Smaller  ,  advance,  and  one 

..gainst  los.sc.s.  often  nominal,  from  !  $43,000,000  and  Passes  a '  T’’ '  ‘  aLum%tridat^^ 

-pccifiod  perils  or  liur.Hrds,  fhoiighi  .  «R00  000  000  Marie  ''v'>‘‘'v‘  reduction  crea.ses  ranging  from  to  ^  stipulated  in  the  ^ew  York 

.ind  study  are  being  gi^en.  lie  savs.  iviarn  jmpre.st  rate  on  new  „3,.  b„.,i„ess.  the  advance  1  ,  .....  .  .  ,  . 

,o  securing  indemnity  against  any  .  '  .  “  ,  i  issue  policies  was  made  mandatory  seemed  to  range  from  1.5»v  to  8%.  Ive'at've  to  the  new  basts  for  the 

loss,  however  caused,  of  sutfu  ioiP  I  '“suiance  m  foice  and  total  j[,y  are  decreasing  policy  loan  industrial  companv  reported  in-  '‘f  annu'.tJ  clement  in  settlement 

magnitude  to  cause  financial  cm-  a.ssets  of  tlie  Ixtndon  Mfc  as  at  tlie  (  mterrsi  rate.  Five,  or  4%.  decreas-  creased  rates  on  all  plans  at  older  companies  reported  the 

luirrassniont.  if  not  ;irtu:i!  insolvcn-  ond  of  Insi  year  ^vo^e  at.  tht‘  hi^-dic.^r  i  ihe  inioret;*  rate  assuiued  in  po-  ages  ranging  from  1  to  209r.  ^  j 

cy.  to  those  siisiaining  stirh  a  loss.  jpvels  in  the  history  of  the  compna.v  ' "  '^erves:  38.  or  decreased  Varying  surrender  value  Practices  n®„  ®itv  Tahl^r  one 

laianing  insiiiiitioiis.  'cali/.ing  that  ,  .  ,  .  ..  ..  ;  guaianieed  interest  rate  on  proceeds  were  renorted  Among  companies '  i  ao  e,  one  reported  using 

.  hedestrnrtiop  .,f  valm-s  not  covered  ' PrHimmary  figures  t,.r  .even,  or  wfuf  lOoTniHions experience,  and 

by  in.-^iirance  may  render  w  oi  i  h  less  i  >  '  ■’<  "la'b-  public  this  week.  IP',,  of  reporting  companies  writing  one  non-par  company  reported  heavy  i report  the  new  basis.  Of 

_  '  .*  tnaiKronrkt*tmfvTnAA  ivt  a  «  A  m_ 


the  .sorurirv  on  wlncli  ilio  litan  wasi  I'oatnrH  of  ilii*  figuro.s  is  rl)o  gain  I  parncipating  husinoss.  drereasod  in-  premium  endowments  surrender  I  American  An- 

iiiado.  !ia\o  hoconio  «  oiuoriu'd  ov«M-:i»f  o\or  .■? I'I.imki.ppo  m  assurances  in  Merest  rate  including  excess  interest  charges  $25  per  $1,000  from  the  third  !  ^  Tahle,^  6  employ  3^r  mter- 

tiio  pcL'^sihiiiiv  of  a  !  iirvf'nre  of  forre  \\hi<‘h  passed  the  SOOO.OOO.niiO  on  pi'oeeeds  iefr.  j2th  year:  a  par  company  report-!®®*^*  5  employ  and  4  did  not 

iheir  re<  eni  c.xpei  ietHe  in  .New  Knu-  |  million  mark  being  up  at  $007,021,201  riiere  were  In.  or  .  which  in-  ed  for  all  plans  at  most  durations  I  regards 

..  *  _ -tn  rnt  intr  nuolr  nf  a  craa  A  rAnrkt*4  aH 


rile  pci.^^sihilirv  of  a  n‘<  iirr«‘nre  of  forre  \\hi<“h  passeeJ  the  $000.00Oj.mm)  on  pfoeeeds  lei 

Iheir  r.-<  cm  cxp.-riemc  m  .New  Fng-  |  millioD  iiiark  being  up  at  $507,531,301  I  here  were  ....  .  ........  .u- ,  vu  ,u.  •>'  i,  f  .  .  ^ 

land,  where  h  s.--  ihaii  nf  the  Irom  1.3 IS.  1 :10  as  iti  tlie  end  of  creased  the  life  annuity  basis  in  set-  third  vear  surrender  charge  was  $16,  ,?  J.  **®  ®  •’t'Pu'' c 

propertv  Pis.s  is  said  lo  have  iieeti  j  10:J7.  New  business  for  last  year  th-meru  opiion.s,  and  41.  or  37%.  of  decreasing  to  nothing  for  the  10th  J,  ?,  F  . 

I  overed  by  insniancc  'was  .$3^3pp,ppii  greater  lhan  for  1037  i-c|,oi-,ing  eompanies  writing  parti-  year.  Tn  this  bracket,  a  par  com-  Ik.-  lu- ^  ,•*  ’ 

\s  a  result  oi  .sm  li  .  ops.  lousness  :  St,, P,  3  tis  compai  t'd  with  -$88.-  cipating  business,  staled  ilieir  divi-  pany  reported  for  all  plans  change  „  ®  1^' 

’re  lia.s  arisen  a  di  niaiid  foi  :i  form  I  dend  scales  for  1931,  very  likely  in  surrender  eliarges.  for  most  plans  ^  r^r 

insurance  cnv.  lagc  wliicli  will!  Total  a.s.scts.  a,  $  1 35. 47tl.l  1 3.  .show  would  remain  the  same  a.-  for  !!t38.  the  rtiarge  being  $15  in  the  third  '  .  of  *^'',, '**•**! 

vice.  111!'  itisnri'fi  anil  those  hold-  an  increase  of  Sfi.Piiit.Ouo  o\  et'  $117.-  Of  the  !3'i  eompanies  reptiriing,  year,  decreasing  to  nothing  in  the  |  ‘  . .  .wi' 


B  life  annuity  l>asis  in  set-  third  year  surrender  charge  was  $16,  ,,  r.  ‘i*’roT.r,r»£.#t  i 

iiions,  iind  41.  or  37%.  of  decreasing  to  nothing  for  the  10th  7,  '  j 

eompanies  writing  parti-  year.  Tn  this  bracket,  a  par  com-  1  J- 


’ijorc  hasan>on  :i  d(  iikuhI  f(>i  i\  form  I  . . 

Ilf  insttrance  cnv.  ia:^e  wliicli  will!  Tola 
ptoicc,  the  itisnri'fi  and  those  hold-  an  inei 
ng  iindc-  hint  againrsi  any  loss  dtie  lt.'i.5sl 
■o  r|ama.;i-  iw  tin-  propertx  itself  or  |  sheet, 
to  it-  maintenance  or  lo  the  insiir-  337.3.'7 

id's  opera'ion.s.  I'or  wan,  of  a  bet-. _ 

ii?r  term,  sip  li  coterace  may  be  de-  I 
■•ignaled  ■  .All  Risks  Insurance."  i 


of  Sfi.Piiit.OOO  o\et'  $117. 


Kriiiiil  «'  the  lirotiilesl 


Financing  Record  Second  Half  of  1938 


l!r:efl>  .■-lalcii.  ih<  .-cope  of  an  all  | 
risks  policy  on  -lationary  pro)i,-rly 

i-hoiild  Pc  .1.'  Pi  itad  a-  th,-  lu  oadostj  o^,  n;  cuy  of  Pr' 
form  of  inland  marine  in.siirance.  '  Oc.  3t  fit.v  of  Ri 

Thei  c  slioilld  lie  no  at,e:ni>l  to  n.-t.  -23  rounty  ,.f  furl.-too . . 

-necify  ihc  peril.--  oi'  hazards  insiir-  o<-t.  "31  ,"!>•  of  .-t.i-rbrookc.  vu,-. . .. 

cd  againsl.  Il  .-honlii  l  Over  in  -all  I  f  a>  of  l.o„.:uo,..l.  (.fu.  ho.-  . 

-’itUJltin?).-.  ’  ()ni\  Ill*'  peril.'  or  luiz-  0<‘*.  .'U  of  fharlott*  town.I’.K.I, 

ai  ds  whicb  , he  carrier  does  no,  JI;;; 

iissumi-  slliillld  hr  set  loi  tll  specitl-  x„v.  l  city  of  e  ornwall.  f)nl 

j  N<»v.  I  (*ity  fif  Truro.  N.S.  , 

"  ,  ,  .  t  1  .  1  ..  ..ici  ‘  X'ov.  1  Srbool  (VimmisHion  of  Si. 

.'^m  h  a  pf»Ii(  >  should  alid  wnuKij  .Pan  \  ianm-y.  gur . 

hr  H  .‘itandinu  answer  to  tlu;  ones-  j 

tw.rt  MO  iTwiiml  *'•  It  would  ^  \  iHace  of  (■'harlomaRnf.  gu«-. 

lain.  .\,e  wc  in.-lirctl.  II  W01III1|  n,i.  3I  Town  of  Godorinh.  Ont 

enable  the*  bead  ot  a  lar.iio  organiza- j  .s’ov.  2  Town  of  Ixanidr,  Ont  ..... 


Il  a  glance  w  liat  perils  j  -Yov-  l  City  of  Hull,  guo 


and  hazard.-  are  mu  insured  against  ;  > 

and  even,  m  extreme  cases,  to  se- j  > 
I  lire  the  appii’Mil  of  rite  board  of  | 
ilireciiir.s  lo  Ii.ive  ihc  corporiilion 
as-nme  liability  .Im  excepted  perils  -J 
and  Inizard,-.  N 

Tlicorei ica  1  l.v.  ii'  Ic.isl  if  is  pus- 
iPIc  10  obtain  eovt-rage  again  -t  any  ; 
and  aff  tnstir.'iblc  iterils  and  hazards  |  N 
If  one  is  ron,(>nt  with  flic  "'trunk  |  ^ 

Pill  ot  policies  ■  lo  which  I’l  of.  I 
Ralph  H.  Hlitnehard  recently  re- j  ^ 
ierred.  The  practical  ob.iectton  rot  js, 
this  is  that  even  though  such  poll- I  ^ 
I'ies  are  sklilfully  drawn,  itiere  is} 
Pound  to  be  a  certain  timoiint  of  ' 
liverlapping  and  conflict  of  cotidi-  ! 
tions.  Rut  of  far  more  imporlanee 
IS  the  daiiger  tliai  some  remote  pi-ril 
or  bazaid.  le.-niting  a  major  loss, 
may  be  overlooked  or  deemed  of  not 
iifficient  iniminenri  to  warrant  spe-  f, 
c.fic  iiisurauce.  ’> 

rlialige  Will  He  Opposed  P 

that  the  writing  ol  all  risks  in-  n. 
.  .iraiH'c  vvill  not  come  overniglil  or 
V,  llhou"  coiifiici  iiiiinl  he  coiu  ciicd.  j,, 

Jn  a  .-en.sc  it  will  rev olut ionize  pres- 
cni  practices  and  revoliiiions  set-  [J| 

.i.ini  occur  overiii.ght.  or  without  n, 

conflici.  ! 

.vlativ  (arriers  will  coiiienil  that  I 
I  Mending  Iheir  itolicii'-  to  cover  all  j  Nj 
I  sks,  i.nown  nr  unknown,  conceiv- 
.  tile  Ol  incouecivatiU .  niighi  impair 
he  seciiriiv  III  lioliiers  ot  policies 
!  (ivering  against,  los.s  from  specified: 
causes.  ’•« 

'  arriers  that  ate  di-nviiig  the  bulk  -'a' 
.,i  their  income  iri.'iii  a  relatively 
:-ma!l  nnmPc;  of  coverages  wil!  con-  -lu' 
■iderall  M'k-  coverag'-  an  intrusion  j„, 

und  will  o|)pi)sc  it  fo!  that  reason. 

The  tii  e  companies  niav  he  <‘X-  ' 

:iccicd  to  had  I  in-  oi/po-'i''*"’ 

•laicd  by  the  i  a-naliy  Im-urer  more 
am  a  .'ear  a.su; 

■'I  he  tin-  cumiianic-  art-  alteadv  | 
Lciiiiig  reao.v  to  opp'ise  any  provi- | 

■ion  in  the  .New  York  code  to  [ler- 
iPH  ihe  casually  coniitauies  in  write  | 
el!  lines  of  aiiiomoliilo  insiiranco.  It  j 
:;lusir.i,e-'  tip  gri  a,  tiarm  from  the;  Na 
iiiaPility  II,  give  Ihe  insund  in  n| 

-  tigle  poliey  ail  ilie  coverage  ho  t- o 

iiceds."  p. 

I'iiiclity.  casuati ;.  and  .-liiei.v  coni- 
I, allies.  ;  ))cc;alizing  on  (criaiii  lines 
,;nd  seeing  the  po.--ihiiity  of  inroad's  j  i>,. 
i.unle  on  hii.-ini  ss  wliicli  they  have  ^ 

enjoyed  ip  liic  iia.st..  may  i,e  e\iieci~j 
i  d  to  join  vv  ilii  fire  eomiianies  in  | 
i.Pf'ir  cipp'i.ution  lo  tu oader.ing  in-i 
urance  laws  ami  graniing  Ameri-; 
can  insiiitiuci  ccuniianie-  the  same  iia 

"■cedom  of  action  enjoyed  by  Rriiisli 
companies  a't  lionic.  No 

I'rodiiecr:-,  fearing  a  loss  of  pre- 
.'Ilium  OP  certain  cla.-scs  of  cover-  k.-,, 

ago  on  vvh.cli  they  liave  -peeialized. 
or  a  reduction  in  i  oiiimi.ssions  under 
an  al!  risks  coverage  policy,  may  he 
,  xpected  to  oiipose  the  inoveinenl.  j 
.Supervisor.v  officials  and  legisla-j 
lots  arc  i-eriain  to  noid  varying!  i)ai 
opinions  regarding  so  radical  a  de- ■  -lun 
■partiiM-  trom  limg-establislied  pro- ' 
cediu  c,  even  ihoiigh  ihc  deparmre :  .lui,- 
i-  away  from  compiexiiy  and  town rd  j 
-iniplifieaiioii,  and  lias  heen  tesiedj 
n  otliei'  (oiiiuries  and  fniind  safe 
and  satisfactory. 

Inertia  will  play  a  large  part  in  8i't' 

caii.sing  delay.  As  a  iteoijle  we  have  o^, 

f.rovvn  ji(-eus,nnied  to  ."u-l  only  when 
I.rodiled.  Apiiurently  ilien-  is  no  or-  ■ 
gani'zed  liody  to  piod  the  i-otnpa- ( 
nies,  the  iirodticers  ami  the  au,liori-| 
lies  to  take  Ihe  steps  neeessary  loj 
seenre  desired  and  desirabie  change  i 
from  ;  ],i‘cific  coverages  lo  all  risks) 
coverage.  I 

rhullenge  and  Opporliiiiil.v  j 
Insurtince  i.-  faced  with  a  chal-j  f'lti 
lenge  and  an  oppon unity ,  The  car- 1 
riers  need  preniiuni  income  and !  Nov 
spread  of  ri.sk  Their  clients  need 
protection  against  losses,  however 
caused,  which  they  are  unwilling  or 
unable  to  bear  Ihcniselves.  The  pro- 
ducers  also  need  volume  and  are  jujy 


.■|.5sl  shown  on  the  I'i37  balance  1 31  stated  they  had  reduced  policy  15th  year;  a  second  reported  ^or  all  : j|*® 

eel.  wliile  surplus  funds  are  $1.-  loan  interest  rate  or  planned  to  do  i  plans  a  charge  of  $18  for  the  second  I -  .  .  ®„  '  ,  "I®  report 

r.r,T  U„:  „o,.  „i„.  were  d.„..ane  re  I«  lUe | S  S'" 

!  As  regards  rating  back  of  ages,  5 

W^*  •  r%  1  t  W  W  1 /*  /*  1  OO  !  report  rating  back  of  one  year,  3 

t  inancing  Kecord  oecond  tialr  or  1  ifoo  Smilon!  ® 

•  — - -  '  . -  '  . . -  "  ' '  ~~  A  par  and  non-par  company  in  the 

tContiuiied  from  Page  111  bracket  50  to  150  millions  in  force 

IC.  11.  ctyof  iirumniumiviikMu..  . .  am  ipati-H:, -  r.  tii.r,!,  3.ri  ifanson  Uro..,  (m .  -Stated  it  Was  con.sidering  limiting  to 

>ct.  2t  ritv  i«f  u»  vfistokc.  b.r. .  .  :{<4,oo(i  i''f  \u«.  loiMio  ,  .  A.  E.  Ames  &  To.  .five  years  the  period  for  which  the 

„...  23r;,un,M.,.'ur...,„.,  .  as, SO,,  a-.  ‘uJtimltt.':;:::;  .1.2  . 7  a  08  n.  a.  o.ty  tc  r,,. 

ipl.  21  ^  *y  i»f  Iicrbrnokc'.  guF. . , ,  Uio.ood  Ort.  l-2!i  lob  27  .I.lii  MclA’od,  Vounjj  4»’  Wi-ir  Jt  Co.  aCCUrDUlai©  at  interest' 

Twenty-three  companies  which  in 

.o\.  1  f  :i>  of  I,4.iiifu$iiil.  gulhpp  .  TK.TdO  4'',  iti.s.  97.2.’i  ....  Hanoup  t:anadif‘nn«’ NttJonaU  4no  syodicate.  in?©  nniH  *i\/ rf 

ai  Cit.v  ,.f  fha-ioH.  tnwn.i’.K.i.  TK.onn  r;  Nov.  I-.-,.-.  loa::,)  a. 77  DpII.  Gouiniork  &  Co.  1938  paid  3»/a%  interest  on  proceeds , 

i-i.  2:,  \  iiiugi  of  Fori--t  Mill.  On,  -  i.'io.ono  ay,  20yr.  si-.  102  18  ,.  Woi«l.  Gundy  *  Co,  left  With  the  Company  reduced  the  I 

Id.  Ill  City  of  F  irummondvillc.yui'.  I7I..'II0  .T  .  20  vr.  .«i  r.  ,18.287  Ili-ll,  Gouinlin-k  &  Co.  and  Mold  &  Co.  rate  nt  3«7i.  ono  uotfini-  tho  i-uto  at 

;ov.  I  City  of  Cornwall.  Ont  ...  22.;i82  4','  lf,a<i-.-,8  102  27.-,  a.-g-t  Harriaon  &  Co.  oV/7/  -r 

ov.  ,  City  of  Truro.  N.s.  ,  .  200,000  :!  10. -,8  101  17  2.30  \v.  c.  Pitficid  &  Co.  t '!'r8%  tf  Subject  to  Withdrawal.  Four 

ov.  1  si-hool  commisHion  of  Si.  .  ,  reduced  from  3^Cc  to  2>/4%.  five 

.  .V,;'.:;,:;  •]::  credit  Angio-Kr.nc.,.,Lvd.  i  from  .3%  to  2Vi%,  and  one  from  3% 

ov.  I  Viiiagn  of  chariomaKni-.  Guo.  T'l.ooo  -I'  2.y-yr.  sir  OS  00  ....  lo  2f r .  Another  set  the  rates  3%  and 

31  Town  of  Clod, -rinh.  Ont  .  13.000  ai.  i;i3'.i-48  ins  100  00  ....  Moral  siibacpbor.-.  otK,  for  tho  fiinH«  nnf  'u-ithdran-nhia 

ov,  2  Town  of  laasidr.  On, .  -ton.ilfl,)  1  ■  .  1030-7,8  snr.  ....  Harrison  &  Co.  lortne  fUnOS  not  W  Ithdraw  able 

ov.  1  City  of  Hull,  Guo.  .  237..-.00  4' l037-.',7  si  r.  08  50  Hanson  Bros.  Im. -and  L.  G.  Uraubien  &  Co.  land  Subject  fO  Withdrawal,  respCC- 

o5,000  4'‘f  iH3R-'>8?tT.  98  5(1  ....  -tivelv  IntftrGsf  rate  inrliidtn? 

o..  1  ('it>  of  Darlmouth.  N.s  ..  25.(iOO  :tr,  r*r.H  100  0!»  ....  J.  C.  Markintyph  &  Cu.  i 

ov.  1  n  o^nnhip  of  \  uuKhan.  Ont  4.0()i>  3’..  i!‘38-.')8  ‘iR.fio  .  I  )orainion  Sccurit  ifis.  .interest  ranged  from  3  to  49f‘  Kight  . 

ov.  8  Corporation  di- la  I'artii- .\ord  I  Companies  reporting  such  interest 

-24.00'.  1',  ioao..-.3s.-,  00  bi,  I,.  G.  B. aub.rn  A  Co.  rates  pay  HO  exccss  above  the  guar-  ' 

ov.  1 1  Town  of  Hiauport.  Gui-  .,  170,000  4'',  il,30-li3  srr.  01,  53  (  ri-dit  AnRlo-Fran  ais.  Ltd.  antOed  interest  rate, 

ov.  18  Town  of  Goorydown,  Ont.  .  8.108  31.  .'-war  si-r.  101  80  2  «4  .1.  I,.  Graliam  A  Co. 

i<v.  21  Township  of  Ktonid-k-.  Oni.  3.7,000  I'..  100  01,  Harrison  i- fto.  f.liangCS  IB  DlTldcilds 

ov.  22  Town  of  .Now  Glasgow,  . N.S.  4.7,000  4',  I't.Tl  10.7  03  :I  78  K.  A.  Daly  Co  ,.  •,  j  . 

ov. 30  l  ily  of  Moni-iop.  .N.n.  ...  70,000  4'^  lb.-, 8  10177  Irving.  Brannan  ,v  Co  .  i.td.  tin  dividends,  decreases  ranging 

■  H'*  t'*-' •  17.000  4'-,  ao-yr.  sir,  !i8  .78  Uanqui- Canadk-iini- National'-.  from  Only  slight  Overall  change  to 

Dit.  '  ....  M.nou  4‘.  i!'.3b-;i3  scr.  100  00  Harrison  it  Co.  ^0%  Were  reported.  One  stated  in-  | 

I, V.  28  City  of  Port  Arthur,  Ont  ..  IT.'jr.O  4'^^  i;,3«-77  si  r.  103. 0'l  a  .VV  Mills.  .Spenre  A-  Company  and  tne  Bank  of  tcrest  faCtor  USCd  in  calculating  divi-  ’ 

78  2'!?  in38-v*:::'  .'lontmai.  dends  was  reduced  from  4  to  3%%.  * 

Iiv, -28  Township  ot  Ni-pi-an.  On-  . ,  205,037  1038-«0scr.  _ _  „  ,lohn  Graham  A  Co  Another  made  nO  Change  on  3%  po-  • 

ov.  23  i.a  I'aroissodi-i’Enfant  jssus  '  licies  but  reduced  on  3V6%  forms  I 

do  I'ointi-aux-Tri-nibli-s  .  181.000  47;  10.39-5.3  sr-r.  100  nil  „ Paul  Gonthior  A  (  o.  ioci.od  «r.  liilv,  looc  ao-c^-otruro  1 

ov .  31)  s.hoot  Commission  of  Ihe  issued  prior  t.o  July,  1938.  aggregate  ' 

Town  of  Ih.Tvilli',  (pin.  .  20.700  41;,  1 9.39.83  si-r.  99.72  ... .,  Credit  Anglo-l-'rantaia  Lid.  reduction  being  about  18%.  ’ 

-,oooo  ir  1C10S-1  a  .i,o  id  .  a  !•-.  u  , .  AIso  appended  Were  uamcs  of  vari-  • 

vUf’lMt . 29.909  sSiT,  ifflT.  at  190  I  .a  (  <>rporatton  de  I  rets  dc  guebfH*.  .  t  •  t.  b 

IM  iri44.f*:j8er.  ous  Gompunics  making  changCwS  as  ^ 

\  il  lo  de  .NTatane,  Qurhec. ,  0  200.000  lOilO-TjOwr,  off. at  100*  ^ I, a  Corporation  do  Prota  d^  Qu6bee.  rePOrtod  in  insuraOCO  joumals  POW 

maturities.  .  *u  v  *  a  ^ 

*.  J  City  of  Toronto.  Onl......  1.JOO.OOO  2%  l-vr.Mr.  lOo  fM>9  j.lpi  Harris.  lUrnwiv  4^  To.  and  Burns  Bro*.  A-  Cu.  fniinges  in  rates  have  OOOn  noted  € 

r>2i.ooo  2%  vvr.  si  r.  ‘  suvo  ott  polioios  containing  an  an-  t 

898000  c'  -’oT'r' iluity  element.  Companies  which  f 
■v.  8 -pown  nf  Benfri  w.  Dntxrio  ,  .72!ooo  3''.  19.39-78  ins.  101  18  :!  37  Harrison  A  I  n.  have  announced  rale  incFcascs  are:  £ 


Entering  70th  Year 

OF 

PUBLIC  SERVICE 


New  Assurances  Paid  for  in  1938  .  ^  44,855,000 

(excluding  annuUtet  and  rtvirmls) 

•  •  • 

Total  Assurances  in  Force  on 

Dec.  31,  1938  . ^559,100,000 

Excluding  annuities) 

•  •  • 

Total  Assets  Dec.  31,  1938  -  ■  *^178,975,000 

•  •  • 

Total  Payments  in  1938  to 

Policyholders  and  Beneficiaries  -  14,365,000 

•  •  • 

Surplus  Earned  in  1938  •  •  -  ^  4,630,000 

All  for  Policyholders 


MUTUAL  nPE 

Established  1969 

HEAD  OFFICE  WATERLOO,  ONT. 
“Owned  by  the  Policyholders^ 


No$.  1  ('ity  of  Dartmouth.  N.S. 
Nov.  1  To^nnhip  of  \  auKhan.  Dnt 
Nov.  Corporat  ion  do  la  rxirtii*  Nord 
d«  la  Tartiitwe  d«'  I'.Xnnon- 
riation  .  ^ 

Nov.  11  Town  of  Bi  HUport.  Que  ,  , 
Nov.  16  Town  of  ( :»*or>:etown,  Orit.  . 
N4>v.  21  T»>wnship  of  Elortirtiki’,  Ont, 
Nov.  22  Town  of  N«'W  (rlaFgow,  N.S, 
Njiv.  30  City  of  M«>netor,  .N.H.  , 

Nov.  22  f’ity  of  (trand'Mcre.  x^ur  , 
Nov.  26  n'own{4hip  of  North  ^  ork, 

Or.t . . 

Nov.  2H  City  of  l*ort  .Arthur,  Ont  ,, 


,  26  Towriphip  of  Nopean.  Dn’  205, 

.  22  I. a  Parois8odorfenfant-J*^$i!» 

do  PoinU'-aux-Trembles  .  ffO.OfMI 

.30  School  Cornmipsion  of  the 

Town  of  IborviHe,  .  .  20,.‘)09 

Mun.  of  Uiviore  do  Moulin, 
guebet . 29.999 

Vil  lo  de  .Matane.  Quebec .  •  «  200.000 

'1  f*1  '>-50  inaturit  ies. 

J  City  of  Toronto,  Onl, 1,j00,000 


tContimied  from  Page  111 

1939-83  ni  r.  97.79  3. 

Aug.  17-39  I  Oil.  (10 

to  iP.-il,  inst. 

1039-4?*  8rr.  192  17  3  I 

Oct.  1-3*1  199  27  .1. 

to  lO.iH  8.  r 

l?)3r*-ii3  in.s.  07.2.’i 


l?*311-49 
l**41-.-»3 
2-T-vr.  MT. 
133**-4K  ins 
103?*-.^«  per. 
IT*3T-:>7  m  r. 
1  ?*3R.r>8  ser. 
1  **.=.8 
I!*38-r)8 


U.  .A.  Daly  R  ('o. 

MclA’od,  Vounjj  &  Weir  Jt  Co. 

Banque  t^anadienne  Nationals  and  ayodicata. 
IWI,  Gouiniork  &  Co. 

Wood,  Gundy  #  Co. 

Bell,  (rouinlock  6c  Co.  and  Mead  It  Co. 
ilarrison  &  Co. 

W.  C.  Pitficld  &  Co. 

i'redit  Anglo*Kran?ui8.  Lid. 


I. orai  siibscrber.-. 
ffarriflon  &  Co. 

HunRon  Bros.  Im .  and  L.  G-  Beaubien  di  Co. 

J.  C.  MarkintoRh  &-  Co. 

Dominion  Securities. 


ll'39.f)3  ser. 
193«-.'.7  Rer. 
l?>30-r)3  per. 
1 038-52  P»  • . 
J  0.38-60  »cr. 


1f'39-43  MT, 
1044-53  ser. 
1030-50  per. 


^  I,.  G.  Beaubirn  A  Co. 

Credit  Anglo-Fran  ai*.  Ltd. 

2  94  .1.  L.  Graham  A-  Co. 

Ifarrisun  6:  Co. 

3  56  K.  A.  Daly  Co 

•  Irving,  Brannan  aV  C**..  Ltd. 

Banque  Canadienne  Natiunale. 

flarripon  Co. 

3  5V  Millp.  Sponre  A-  Company  and  tne  Bank  of 
Montreal. 

^  i)ohn  C^raham  A-  Co. 

Paul  Gonthior  &•  <'*». 

Credit  .Vnglo-Eran^aiR  Lid. 

I.H  <  orporation  de  ITets  dc  Quebec*. 

^  La  <  orporation  do  Frets  de  Quebec. 

*2.36  llarns.  lUrnsuy  dir  Cq.  and  Burns  Bros.  A  Cn. 


fiet'.  X  Town  of  Kenfrrw,  DntAHo  , 

I >er.  10  Municipality  of  f.or»  ttrville, 
(^U«  bcc  ... 

fh'C.  I?I  Gn-atcr  \’am*ou\er  Wafer 

I  iistrict  . .  , 

Dec.  J1  1  ity  of  Hal  ifax,  N.S..., 


Drc.  11  f‘ity  of  Salabcrry  de  \  alley- 
lidd.  l^ucbcr  .  * 

f)er,  10  City  of  3'hr«e  Hivers.  gue  . 
I  >»H-.  16  (’oijnty  of  lluUon.  Dnt  ., 
Nov  .  7*nwn  of  Harrow,  Gntario. 
N(*v.  'Ftiwrishipof  Ltohicokc,  Dnt 

Nov,  Township  of  North  A  ork. 

Out.  . 

Nov.  City  of  Trail,  n.C. 

Dec.  27  \  tllaijc  of  Uichelicu,  (^ue 
1  K'c.  ‘2h  Town  ot  Bownianv  ilie,  Dnt .. 


I  Aetna  Life.  Berkshire  Life,  I*;quii.abtc 
I  Life  of  Iowa.  .John  Hancock.  .Vlclro- 
i  politiin,  .Mutual  Beuefit,  .Mutual  Life 
of  .New  York.  National  Life  of  Ver¬ 
mont.  .New  York  Life,  Ohio  .National, 
Prudential,  State  .Mutual  and  Tra¬ 
velers. 

Conipauie-s  which  announced  an¬ 
nuity  rate  increases  were:  Aetna 
Life.  Berkshire.  California- VVe.stern 
States.  Canada  Life.  Columbian  Na¬ 
tional,  Connecficut  General,  Connec¬ 
ticut  .Mutual.  Continental  American, 
Dominion  Life,  K.fiuitablo  Society. 
N'.Y.';  Fquitable  I.ife  of  Iowa,  l-’ide- 
lity  IMutuul,  Guardian  Life,  Home 
Life  of  N.Y..  .lohn  Hancock.  I.iiuolii 
National,  .Massachusetts  .Mutual.  .Me¬ 
tropolitan,  .Midland  .Mutual,  .Mutual 
Benefit,  Mutual  Life,  N'.Y.:  .National 
of  Vermont.  .New  Lngland  .Mutual. 
.New  York  Life,  .Northwestern  .Mu¬ 
tual.  Ohio  National.  Penn  .Mutual, 
Phoenix  Mutual,  Provident  .Mutual, 
Reliance  Life,  Security  Mutual.  State 
Mutual,  Sun  Life  of  Canada  and  Tra¬ 
velers. 

Companies  continuing  their  divi¬ 
dend  scales  are:  Beneficial.  Connec¬ 
ticut  Mutual.  Great-West  I.ife,  Great 
Southern,  Home  Life,  .N.Y. ;  .Jefferson 
Standard,  John  Haucock,  .Mutual 


Benefit.  .Mutual  Life  of  Canada,  .Na¬ 
tional  Life.  Northwestern  Mutual. 
Reliance  Life,  State  .Mutual  and 
Union  Central. 

It  was  also  noted  the  .Aetna  Life 
announced  dividends  would  be  some¬ 
what  lower;  Kquitable,  N'.Y.,  .scale 
on  ordinary  policies  and  annuities  is 
continued  but  substantial  reduction 
on  single  premium  immediate  annui¬ 
ties  is  expected;  Fidelity  .Mutual  is 
continuing  scale  on  premium  paying 
S'?!,  policies:  Guardian  of  N.Y.  de¬ 
creased  scale;  Manufacturers  Life  is 
using  a  somewhat  higher  scale,  with 
overall  increase  ahotif  8*4%;  New 
Kngland  .Mutuiil  new  scale  somewhat 
less,  overall  decrease  about  6%,  and 
Provident  Mutual  new  scale  more 
than  7%  decrease  overall. 

IHstillers  Retires  Preferred 

Distillers  Corporation-Scagrams. 
IJd..  has  advised  the  Toronto  Stock 
Exchange  that  during  December  1.- 
.">00  shares  of  cumulative  preferred 
stock  5%  series  were  purchased  for 
retirement  and  cancellation  on  ac- 
cimiil  of  sinking  fund.  There  is  now 
outstanding  157,000  cumulative  pre¬ 
ferred  shares  5%  series  and  1,74'i.- 
545  cviinnion  sliarcs. 


Dri-  1-39-73 
Dl't.  1:.-48 
1939-83  si  r. 
I'lKM.isir. 


Corporation  Bond  Issues 


1  >Hl»'  <  Dnipany 

July  I  !*hilippinD  (.ontr  Di«tarn'*: 

'rfit'pljuni;  Co  . 

July  7  Ottawa  LiL'ht.  Hnar  A- Pow-t  r 

July  29  Mf  C’oll'FrorUi*na»' Oil  C«».  . 


Nrm*unl  I’oupon  Malunfv 

$1,990,000  6  p.f  1.5  vr. 

First  .MtK'-.‘S.K. 

$  M.'jO.oofi  i?*y?>..ix 

1.1*0.009  -r,  '  19.57 

$2,409,000  3  a  3».  1**39-16 

10.100.000  1 1940 


J-Fpt.  Hamiltun  Harh(»ur  (\inim*s- 
sifinrrs 

(»<l,  31  (  hromium  .Mining  6:  Smell¬ 
ing  f’orp  .... 

Ngv.  I  .\lK'*nia  Steel  . . 


.  12  .New  fouiuilaritj  Light  and 
I’fjwer  C i» 

.  15  (*.N.K.  Hquipment  'I'ruHt 
eertilieutes .  . 

.  22  Porto  Iliro  (ias  A-  (Nike  (‘o. 


21  British  <*t>lurnl*ia  Tel.  (  - 
20  Ottawa  \'alle>  Power  (.0 


.31-11-59  190  91* 


190  plu.-* 

l.v.  Hhares  per  $109 
100,99  3'. 


‘••“t.  Kot»ttriay  Pt 
Light  To . 


•at*  Lompanv 

ept.  I  Neerfluyri  Aviat ion  Lit 
ept.  30  FO'rwal  Petroleum.s 
•  ti\.  15  Conveying  Equipment 


0(1.000 

3t>0.900  ltC4' 
1,120.000  O-. 

T.'iOO.OOO  4\ 
2.590,090  5-  , 


Industrial  Stock  Financing 


Nov.  IH  WiUJ.  Ltd 
Nov.  26  .Amenran  Seruriiy  anO  Fide¬ 
lity  Cfirporatifin 

Nov.  2H  Natit»nal  (iypMum  Co  ,  .  .  . 
Nov.  2?*  .Nu-Wall  Itidustrif's  i.id.  , 


OfTering 

\  mourn  'lypt  FTiue 

t  o. 999  sliares  no  per  valu*  <  ommon  $6  share 

3(*0,90t)  N.P.\'.  Common  Pner  on  application 

,  $19,909  O'*,  cuin.  pref.  shares  105,00  plus 

5  n.p.v,  eommon  shareR 
.  $1,480,000  ti.p.v.  coin,  shares  $18.50 


I,ii  Corpfiratmn  cie  Preta  dr  guebov. 

f*omininti  SertinficR  Corp.  anu  syndicate. 
Laurenrt'  Smdh  fto..  Nova  Scotia  Bond  Corp.  A 


Bruno.  Jt  annollf  6/  Co. 

I. .  (L  Beauhien  &  Co. 

J.  L.  Graham  &  Co. 

Dominion  SeeurilieB  Corp- 
MarriRon  &  Co.  (sold  privately 

Harrifion  6l  Co.  (sold  privelcl.V’ 
Sold  privately. 

Banque  (’anadienne  Natiouale. 
F.  I..  Craig. 


\\  C  Pitheld  &  Co.,  Montreal. 

AV'.  C.  Pitheld  &  Co.  &  Syndieau-. 

Wood,  (4undy  &  Co.,  Mci.eod  ^  oung.  Weir  6c  Co.. 

and  Syndicate. 

A.  E  Amt'S  &  Co. 


E  Ames  &  Co. 

Chromium  M.  &  S.  Corp.  lo  sharcboldora. 
V\  o'>d,  Gundy  &  (’o. 

# 


Koyal  Securities  Corp.  i 

Bank  of  Montreal,  Uominion  Securitiaa  and  syn*  { 
dicate. 

W.  C.  Piifield  &  Co.*  Hanson  Bros.*  lnc.»  and 
EasUrn  Securitiee. 

AVood*  Gundy  &  Co.  and  syndicate. 

W  .  C.  Pitfield  &  Co.  j 

Sold  privately. 

iioyal  Serurities  Corporation.  ' 


( iffered  by  • 

HoU,  Bankin  6l  Child.  Gajrdner  &  (\ 
K.  F'.  MacLaren  6:  Co. 

W.  M,  MacDonald  &  Co. 


ESTABLISHED 

N.  1874  A 


614.909  Common  stock,  par  $1.00 

$6, (*00,090  $L*)(i  eum.  n.p.v.  pref.  109  99 

?*6.20O  4?'oD»uion  stock  .$1  par  $1.75 


GreenshicJds  &  Co. 

Laurrnec  Smith  &  Co. 

(’ochran,  Murray  &  Co.  and  .Nyndicalr. 
H.  D.  Bellinger  &  Co.  and  syndicate. 


Religious  Bond  Issues 


Dale  Issue 

June  ‘^isur}8  ol  St.  Juseph  for  the 
Dioee.'^f*  of  Toronto  in 
t  pper  ( 'anada 

iluiy  t  'tingregat  ion  des  S<»eurs  .-\n  - 
loniennes  de  .Marie . 

.'"^ept.  19  Sisters  of  (’harity  of  the 
Immut  ulat*'  Conception. 
St.  John.  N.B. 

.Sept.  !.«.  .'sanatorium  St-(i«*orgfs  . 

S4'pl.26  La  Communauie  des  Soeurs 
cle  Cliarite  ue  la  Providence 

Oct.  4  .'syndics  de  la  I'uroisse  de 
N.D.  de  l^ourut*.'.^,  \  erdufi. 

Nov.  15  Pan.sh  Truslofvs  of  Notre- 
T»ame  du  St-KoHair<'  d(» 


II"  -pnal  Ste.  .lust I 


i  merest 
\inourtl  <  ’oupon 


—  iionnnion  Seeurities  C  orp. 

1* ,  Dube,  l^eblond  &  Co. 


'I'hoH.  B.  Head  &  (.’o.,  Vancouver.  B.C. 
Dube,  l^iblond  C‘o.,  Quebec. 


f'uul  (ionlhier  A:  (‘i>. 

Sooiele  (ienerale  de  Fiuaoee,  Im 


L.  (j  Beaiibien  A-  <  ‘ 


••  I*.  (.»•  P»'  aubien  A  f 


Traditions 

Maintained 

y  ^  . 

New  Life  Insurance  $90,786,972 

This  is  the  net  amount  of  life  insurance  Canadians 
purchased  from  this  Company  in  1938  as  financial 
provision  for  the  future. 

Insurance  in  Force  $607,621,294 

This  is  the  total  of  the  life  insurance  policies  in 
force  at  the  end  of  1938,  excluding  all  annuities 
and  re-insurance  ceded. 

Assets  $126,476,113 

These  resources  are  sufficient  to  meet  all  the  obli¬ 
gations  of  the  Company  and  to  provide  a  wide 
margin  of  safety. 

Surplus  Funds  $15,477,011 

The  Company  holds  in  Free  Surplus  and  Reserves 
beyond  legal  requirements  the  sum  of  ^15,477.011, 
a  gain  of  ^1,337,257  for  the  year.  In  addition  it 
has  a  Specific  Investment  Reserve  of  ^4,300,000 
and  has  followed  its  customary  practice  by  setting 
up  in  1938  the  funds,  to  pay  all  policy  dividends 
earned  to  the  policy  anniversary  in  1939. 

This  procedure  affords  maximum 
security  to  policyholders  and  the 
ALN  continuance  of  the  London  Life's 

||||B|Xn.\  outstanding  record  for  low  cost 


ANNUAL 

VIEPOR]^ 


Substantial  gains  were  registered  during 
the  year  1938  in  all  departments. 


Mining  Bund  Issues 

GlTunnu 


Ea<-h  $1,000  bond  ''nrric*  75  rharrH  unnmioii  stuck  as  bo 


V.  21  Iv  waid  Mining  C'« 


<  ompHffy 

Poiindrnakvr  (iold  Mmos.  .  . 
.Malartic  Guldfivids  Lld«s«*» 


Mining  Stock  Issue 


29u  JHT  shar** 
19»'  piT  whan- 


OtTpr<"d  by— 

Milnop.  [{(‘S'S  A  (  '’••  Drapt-r  l»ol»ic  *v 
Po  w;ird  .Mining  (*o. 


OfTered  b.v— 

H.  (*.  McKat*  A  C’o..  F\»lling  A  Colhiig. 
Nfslntl,  'rhomuon  6i  Co. 


MOM  Ml 

Insurance  Company 

HEAD  OFFICE  -  LONDON  , CANADA  ^ 
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HIGHER  INCOME 
SHOWN  IN  1938 
BY  CANADA  LIFEI 


Extra  Premiums  On  Life 
Insurance 

By  “Lifamaii**  in  th«  apncUl  Lila  Aaauranca  numbar  of  The  Policy-Holder 


GAIN  REPORTED 
NEW  BUSINESS 
IMPERIAL  LIFE 


HEAD  DFFICF 


'  a  t  0  *  If  T 


Total  Assets  Elstablish  New  High!  During  the  last  twenty  years  ly  wisdom))  get  away  from  the  seat  ^Slightly  Higher  Than  in  1937  at 


Record  for  Company  at  there  seems  to  have  been  a  ten-  of  trouble  at  the  earliest  warning..  $25,259,662  —  $6,000,000 

$265,894,243  dency  on  the  part  of  some  life  of-  I  mainUin  that  tho  same  over-op-  More  in  Force 

_____  flees  to  attempt  to  simplify  and  ra-  timlstic  view  has  been  taken  of  "re-  _ 

IVITU/  RlfcrMFCc  fxw  tlonallze  life  assurance— for  exam-  sidence”  In  Central  American  and  RFXXirn  crPiu 

NEW  BUSINESS  OFF  pi^,  in  the  direction  of  granting  the  South  American  countries,  and  that  BETTER  OUTLOOK  SEEN 

T«onto  Bureau  Tb.  Fia..el.l  Tto-  POllcy^OCUment  t^he  risks  of  political  dtaturbauce  Toronto  Buroou  Th.  Fln.nci.1  Tim*. 

—  -  ,  to  all  and  sundry,  and  eliminating  have  been  definitely  under-estlm-  , 

Toronto  Increase  in  net  pre-  extra  premiums  In  most  circumstan-  ated  by  any  life  office  granting  as-  Toronto.  -  The  outlook  for  tho 

TOium  income,  in  total  income  and  In  ces.  My  opposition  to  this  quite  un-  surance  to  men  proceeding  to  such  distinctly  favorable, 

total  assets  is  shown  by  the  Canada  scientific  attitude  of  mind  has  occa-  places,  without  an  extra  premium.  president  of  the  Ini- 

Idfe  Assurance  Co  in  its  !i2nd.  an-  sionally  brought  forth  outspoken  There  Is,  of  course,  L  way  of  .a'  ® 

nual  statement  Volume  of  new  biisl-  criticism,  but  also  I  have  had  the  verifying  what  has  been  the  expe-  shareholders  at  the  annual  niceUng 

comforting  support  of  some  of  the  rlenco  of  various  life  offices,  but  I  ""  January  18.  At  the  nu  oting  tho 

968.806  from  .$69,431,228  and  volume  ereatest  men  in  the  hnainenR  nnH  ventnne  the  vinvr  thnt  “i^voraea.i  I  annual  .Statement  of  flic  company 


NEW  BUSINESS  OFF 

TeroDte  Bureau  Tba  Fiuanclal  Timas 


$25,259,662  —  $6,000,000 
More  in  Force 

BETTER  OUTLOOK  SEEN 

Toronto  Buroau  The  Financial  Times 

Toronto.  —  ‘The  outlook  for  tho 


nual  statement  Volume  of  new  bu.sl-  criticism,  but  also  I  have  had  the  verifying  what  has  be^n  the  expe-  5 

comforting  support  of  some  of  the  rlenco  of  various  life  offices,  but  j  i  At  the  meeting  the 

968.806  from  .$69,431,228  and  volume  greatest  men  in  the  business,  and  venture  the  view  that  "overseas  1  .statement  of  the  company 

of  business  In  force  .shows  a  nioder-  today  I  fancy  that  I  notice  marked  business’  cannot  bo  paying  its  way  pre.'^ented  and  .showt^  an  iti- 


ate  drop  to  $814,935,337  from  $819,  indicatlcms  of  a  returif  to  .-laner  on  the  premiums  charged  whero 

385,546.  During  193«  the  ocmpauy  viewa  the  principle  has  been  "Sweep  them  “'‘ranee  in  lorcc.  *  no  aiuimm  oi  new 

paid  out  to  policy  holders  and  their  The  basis  of  the  whole  matter  is  all  In  as  first-class  lives  with  world- 

beneficiaries  a  total  of  $24,342,372  this.  Premiums  charged  for  life  wide  policies."  1938  nas  F-a.-S.t.bb.,  slightly  higher 

which  is  an  increase  of  .$1,127,741  ]  assurances  are  con.<tructed  from  a  Factor  of  Ocmnatlon  '  u®i  reported  for 

over  1937.  New  business  of  tho  com-  mortality  experience  comniled  in  ro-  t  ,  rwwr  ui  uitmpmion  j,,37  insurance  in  force 

pany  in  Canada  showed  some  in-  speef  oMives  who  were  accepted  as  ^  also  monUon*^  "occupation.*  was  increased  to  $296,112,238  from 
crease  for  the  third  successive  year  "first-class’’  at  the  outset  without  ^mt  it  is  evident  that  $289,438,142.  Premium  income  of 

and  the  decline  in  the  total  of  new  an.^™al  Ua^d  f 

business  written  Is  attributed  to  ad-  occupation,  or  trawl.  Lives  outside  .  a  Involve  no  ,  $200,090  from  193/,  however. 


crease  in  total  as.scts  and  toUl  tu- 
siirancc  In  force.  Tho  amount  of  new 
assurances  written  and  paid  for  in 
1938  was  $25,259,662,  slightly  higher 
than  tho  $25,193,024  reported  for 
1937  while  total  insurance  in  force 


«ind  the  decline  in  the  total  of  new*  anv  iiniisi 
business  written  is  attributed  to  ad-  occupation 


verso  conditions  in  Great  Britain  and  the  range  of  such  a  mortality  tabic  nrain^rv  ii^« 
the  United  at.Ti.e.s.  k_  _ _ in,  ordlnarj  life 


“  Nc^'pwmrmlncome  waa  $1,730,-  1  ^uTe^peS^nd  T fLTs'^o'Se  [^^w^r wo^Lna^’^D^n te^a '  gU  I  " ht  1937  •md  ’ tho 

174  in  1938,  an  increase  of  $74,983  determined  what  extra  premium  an  average  rate 

over  1937.  while  total  not  nfe,iniutn.s  I  shell  be  Imposed  over  and  above  the  _ >  _  _  .  i  1’®*’  fD  investid  .iHsets 


exceptional  hazard  from  llio  angle  j  Assets  of  the  company  were  in- 
of  ordinary  life  assurance  —  such  ,  creased  during  1938  t*>  $SS.20i),3O4 


over  1937,  while  total  not  pfemiuni.s  shell  be  Imposed  over  and  above  the  nfp’iikp^  n^tent**a  nrohlem^ra^  i  a®®®oi.®  j 

amounted  to  $25,322,766.  an  increase  normal,  to  cover  tho  additional  risk,  fhei '^or  omc/.;  ^  T  '  ” 

w^s^^^sTll  "77'^Vcom^ier^^^^  *''**'’“  course,  the  cases  of !  bonds  to  totoTtavcstnients'h.is^heen 

.mWd.jm  ir«37;Th.av„«a„..  .  >  -,u, ,  vorj  .ub-  ^  sii-i"  rri:::!:'  tii 


w4s  V38  641  •’77  as  eomtviroa  ’■'**'■*  ^*1^“*’'™  T’or  Itiicc  There  are.  of  course,  the  cases  of!  bonds  to  total  Investments  has  been 

$38'.049.701  in  1937  'Thnve«gc  mtc  I  d®alt  recently  with  a  very  sub-  appar- 1  rai.sed  to  61.0  per  rent,  fv,,,,,  68,7 

»t  e,„ed  o.  all  ^untlal  proi.cal  on  .bo  »l.ol.-llto  o”  ■■cb.Xro? 

was  4.25  per  cent  as  compared  with  lable  from  a  .Mahometan  of  Indian  ®!  I  <l®bent,ures  totals  $6C,l.i8.8.0,  of 


was  4.25  per  cent  as  compared  with  ‘«blc  from  a  .Mahometan  of  Indian  m  !  J.  V-'  .  ’< 

4  24  per  cent  in  1937.  Total  asset.s  hirth.  An  extra  premium  was  rightly  'Tj®  .pwile  ’’®^  f®”  ' 

mereesed  by  $8,554,505  to  $266,894.-  imposed  on  account  of  "lace  ’.  , hero  f  more  th^^^  Sie  dLS  i  f  a  ; 

243,  the  highest  point  in  the  com-  then  I  was  informed  that  tho  assiir-  'f®®®  “  more  than  the  normal ,  i,er  cent  m  municipal  bonds  ami  The  i 

pany’s  history.  Eedger  asSL  toUl  -ice  would  not  be  taken  up.  because  f.^^®  t„°son^;‘‘'rS^n'reqE[rTng  "ITc^  '  ^ 

fbtTSigosi  ana  critter,  tbo  DronoBfir  had  been  nfrered  a  nol-  ''  .  to  some  region  requiring  do- 


f 257.313,054  and  were  written  down  the  proposer  had  been  offered  a  pol- 

bv  $614  461  diirinc  1038  Icy  at  ordinary  rates  by  a  life  office  «*  aome  market  as  aj,d  sale  agreements  louu  .$H..4b, 

by  $614,461  durmg  1938.  which  has  no  Indimi  ^pcrUw  Ye  I  P®'Tn‘*“®“t  representative.  1  think  54s.  ^^ual  to  13.2  per  eoni  of  in- 

rnvcsimcnt  in  government  and  am  surrthVdecLMorio  Imnosrln  ®f  ^^P®  i'®i  vested  assets,  of  which  over  82  pc 

municipal  bonds  of  Canada,  Great  ™  '® J^P®®®  questioned  pertinently  aa  to  their  fu 

Britain,  Dire  and  the  Dulted  States,  J'— correct,  and  ^  plans — the  answers  may  wel 

is  up  to  $111,917,693  from  $107,423.:  the  a^viaabUUy  oTad^m 

315  and  other  bonds  are  up  to  $44,-  ®  be  ^ce^^  at  restrictions  to  the  geographica 

586,750  from  $41,257,077.  Increase  Is  rate8--whereas  the  Hindus  policy. 

also  shown  in  holdings  of  preferred  than  5tohom?tiVin'ludU  ''''^®  ®"®  occupation  on  whieJ 

stocks  which  are  up  to  $7,655,014  “*6011^  s?^^e  Hn!e  a  Wc  Afri  i*'®’’®  8lJ®«W  b®  no  doubt  is  tha 

from  .$6,720,602  and  in  ®®mmon  _^'t  t  *1^^““'®  ^  politely  known  as  “the  liceimed  vie 

sInrUs  whirh  arA  iin  tn  *4  010  09')'  agaiD  a  W  eaiin>  man,  ot  un-  T  _ _ 


an  road  to  some  region  requiring  "do- 1  real  estate  bonds.  First  mortgages' 
velopment,"  or  to  some  "market"  as  aj,d  sale  agreements  total  $11,246. 


Confederation  Life 

Grows  In 

Security — Service — Strength 

Annual  accounting  of  stewardship  during  67th  year 
tells  owners  of  policies  throughout  the  world  of 
results  achieved  in  their  interests  during  1938. 

SECURITY  AND  STRENGTH 

1937  1938 

$120,673,529  Total  Assets  $125,835,403 

8.813,998  Total  Surplus  9,031,963 

4,686,929  Total  Unallotted  Surplus  5,045,948 

SERVICE 

$  12,092,535  Total  Payments  to  Owmers  of  $  13,350,249 
Policies  and  Beneficiaries 

8,481,924  Payments  to  Owners  of  Policies  9,744,504 

1,781,718  Dividends  to  Owners  of  Policies  1,820,059 

PROGRESS 

$  48,443,831  Total  New  Insurance  $  50,267,236 

6,596,985  New  Group  Life  Insurance  8,326,362 

411,141,459  Total  Insurance  in  Force  421,526,682 

These  salient  facts  indicate  that  the  traditional 
high  standard  of  stewardship  and  administration 
of  the  past  67  years  is  being  fully  maintained.  [ 


premium  w'a.s  correct  and  *1*'®“^'®®®'*  P®'’tmently  ae  to  their  fu-  cp.nt.  of  the  loans  are  on  businos.s  | 
would  be  prepared  to  argue  that  nol  ®'’  residential  properties  in  larger  ■ 

(even  a  Hindu  should  be  accepted  at  ^  ^visabUity  of  ad^ng  Canadian  centres.  Policy  loans  total 

normal  rates— whereas  the  Hindus  1®  lb®  geographical  $12,354,376.  real  estate  $2, 49., 753 

aa  a  raco  are  definitely  better  lives  policy.  anj  jj^^h  $2,223,310. 

than  Mahometans  in  India.  .  v  ®®,  j  .  ^^®‘^  Disbursements  Were  Higher 

AK,...*  the  same  time  t.  West  Afri-  ***®’^®  ®bould  be  no  doubt  is  that  DisDurhemenis  nere  niLn/i 

^ain'a  wealthv  man  of  in-  PobTely  known  as  “the  licensed  vie-  During  1938  total  receipts  were 


Slocks  w'hicb  are  up  to  .  .  .  culture— amilied  for  an  as-  trade.”  I  suppose  that  in  $15,259,974  as  compared  w  ith  $ir..-,'Ask  Federal  Government  I  formed  the  bulk  of  ilirccl  importa-iihe  meeiiiig. 

from  $4,698,046.  Mortgage  loan®  at  |  «n'Mrhrcaso  Ullho^^^^^^^  ®f  ‘hie  occupa-  in  1937,  but  disbursements  r  "  timis.  it  was  urged.  ,  The  statement  wa.  n.  d  tha,  the 

endowment  assurance)  *'*®®  ^’'®*’®  ®’'®  P'^OP*'*®!®''®  of  vast  were  up  to  $10,845,221  from  $l<i.-  rvciam  o  rer  V-em  xax  -ir  the  government  accedes  to  thus !  removal  of  the  tax  would  •kill"  a 

mium  was  eharged  The  ''®®**l®o^'®l  hotels  who  arc  little  360.366  despite  a  smaller  aiiproprin-  The  Montreal  Hoard  of  Trade  i.s  !  r.  'iiiest.  in  the  maiter  of  a  f»‘w  ba.sic  '  very  substantial  direct  trade  which 
taken  up  without  com-  '“®'®  business-organisers  and  lion  for  revaluation  of  ledger  as-  asking  the  Kederal  Goiernnieut  lo  coiumoditie.s.  direct  .steamsliip  scr-  had  hciii  built  up  iii  reient  year.s, 

was  pleased  to  find  that  1*“**  '’'•fb  the  bar  trade  is  sets.  In  1938  there  was  un  excess  retain  the  three  per  cent,  exci.se  tax  j  vices  can  be  maintained  to  the  great  ;  Crude  rubber  is  an  example.  “In 

•e  broker  who  inrtduced  Purely  technical,  but  1  hold  suspect  of  $4,414,752  of  receipts  over  dis-‘on  certain  Umpire  prodiicf.s  which  i  luhantage  of  Canadian  railways  an<i  addition  to  the  commodities  refer- 
ai  aa.aoa  _ _  ‘'4U.''  general  climina.tlon  of  extra  hiir.sements  Heserves  for  a,->suran- i  are  no,  directly  .-.hinin'd  to  Canada  to  Canadian  ports  whose  revenues !  rod  to.  the  maintenance  of  dtrecf 


$48,209,938  and  policy  loans  at  $24.-  thrs**^ime Tn^  endo wmenrassumn^^  *-*®®  ^’'®*®  ®’'®  P'‘oP*'l®l®r®  oF  vast  I  were  up  to  $10,845,221  frotu  $l'i.- 
.’atfm^own  tr$r5U%of^^m  resideutial  hotels  who  arc  little  260,366  despite  a  smaller  appropna- 

policy  was  taken  up  without  com-  '“5’’®  bus  ness-organisers  and  Uon  for  revaluation  of  ledger  as- 


Ask  Federal  Government  | 
To  Retain  3  Per  Cent  Tax  > 


474.640.  Real  estate  remains  prac¬ 
tically  the  same  at  $13,946,920. 


ment,  and  l  w 
tho  insurance 


for  another  $11,574,118  aia  compared  ty-flve  years  old.  who  owned  a  large  Ihiblican  a  Bad  Risk  $1,000,000  ha.s  been  maintainerl  an.i  ^ 

with  •$10,186,640  In  1937.  and  apparently  prosperous  business.  IVitb  a  considerable  body  of  un-  surplus  funds  have  been  inereas'vl  | 

Highllghta  of  the  company**  re-  He  w'-as  slightly  above  the  average  published  evkience  lo  support  my  f®  $5,970,713  from  $5,470,68..!.  It  iSj 

port  for  the  past  3  years  compare  weight  for  his  ago.  but  otherwise  opinions  I  consider;  stated  that  reserves  for  assuinmcsi 


as  follows: 


■\N«w  b\iam€?A 
B\isin«®68  in  full 
Prem-  inc.,  •  • 
Total  inc.  •  • 

Total  asaeib  • 
.Surp.  funds*  • 
Ini.  earned  *  •  i 
x~-^aid  in  hill 


weight  for  his  age.  but  otherwise  opinions  I  consider;  stated  that  reserves  for  assuinmcsi 

satisfied  the  medical  examiner  as  to  (a)  That  whole  life  assurance  |  and  annuities  are  some  $8( •■'."'b'  m  , 
his  physical  fitness.  Would  it  be  cor-  .should  not  be  granted  to  a  publican  j  excess  of  statutory  requirenu-nts 


W49  1W7  jjis  physical  fitness.  Would  it  be  cor-  .should  not  be  granted  to  a  publican  excess  of  ; 

64.968,806  69.4J  1.228  require  only  the  tabular  rate  on  any  terms;  '■'oaiparlson  of  principal  tigims  m 

8,4’9i5jj7  819’}89,‘54»  Of  premium  for  first-rlass  lives  fa)  tb)  That  endowment  assurance  the  annmtl  report  for  the  past  iw-o 

29.322.768  29,200,980  on  a  whole-llfc  assurance;  (b)  on  should  be,  ro.stricted  to  no,  more  years  follow 

26r894’243  25  7’3i9’738  endowment  assurace,  20-year  than  twenty  years,  and  should  .xl- 


38.641,377  38,049.701 

263.894.243  257.339.738 


11,575.1  18  .io.’|85!640  I  term?  My  own  view  is  that  the  an-  ways  be  rated  up  20/-  per  cent.  per  Uj,^  bu»iu<:s« 


4.24‘i  8w«r  to  (a)  is  emphatically  "No’’— 
thaf  an  extra  premium  is  not  mere 


annum  at  least. 

(c)  That  licensed 


j  In  fori.4*  .  . 
grocers  and  )  5""; 


YEAR  OF  GROWTH 
CONFEDERATION  CO. 


ly  justified,  it  is  Inevitable,  and  my  I  “commercials"  soliciting  orders 

doubts  would  only  occur  as  to  j  from  licensed  premises  should  bo !  Policy  rr.ervr 


query  (b). 


charged  about  50  per  e.ent.  of  the  Iniyrsi  c.iru.d 


injR  l'”7 

»  9 

29. '299,66:  .’9,103.024 

41  2.238  :6'i.43.s.i4: 
0.837.321  10  OJ7.I69  , 

19.299,074  r>.:o7.ono 
S8.’209!i04  ('3.013.062  ; 

20.9  1  6,89  3  1.7.95  4,397  1 

4 .90*7,  4  b’tr  i 


_  _  The  point  I  xvlsh  to  stress  is  not  I  extra  demanded  from  “somng'’  pub- 

DPR  AXIOM  detail,  but  rather  the  broad  i  licaus.  I  1V\TKRI.OO  \rL.\rT  11I>S 

vl/lirLll£l\/lllvll  l/U*  truth  that  Uvea  In  any  seuse  out-  The.  effect  of  heart  and  brain,  the  Waterloo —Tb.i  Ugiiliat.le  Life  la-; 

_  Sid®  the  range  of  "material”  on  chances  of  eirrho.sls  of  the  liver,  of  |  ro,ent- 

New  Business,  Insurance  in  the  company’s  schedulo  of  diabete.s  and  kidney  Ui.scascs,  as  ibe  | ,  ! 

Force  and  Assets  All  Show  P‘‘®™J“m®  conetruotod  mu.st  be  result  of  .some  years  as  a  l*ut'l‘®“n- !  campaign  fur  tbu  l.igliihousc  Tro- ! 
rorce  Assets  aii  jnow  an  extra  premium.  1  mam-  is  .mst  as  evident  today  as  it  was ,  |,„„i,all 

tjain  in  IDoo  tain  further  that  current  conditions  before  the  w’ar.  I  would,  iudecil,  j  (rf,p|,y  ^^as  won  l'3 

- -  are  reinforcing  this  view,  and  pos-  only  add  one  saving  clause—  I  I  fh„  wat'erluo  agency  under  llie 

Toronto. — Preliminary  figures  Is-  sibly  the  next  few  years  will  com-  been  faced  soiiiefinies  by  the  i  ^  Yp,|,,jr  .Muchell. 

sued  by  the  Confederation  Life  As-  pel  all  life  offices  to  take  a  more  ment  that  a  publican  is  a  "teetotal- 1 

■soclation  on  business  in  1938  Indi-  accurate  attitude  on  such  matters.  Icr",  and  hence  incrii.s  favorable  ’  . . 

ca.e  a  general  improvement  In  asset  implications  of  Residence  treatment.  The  point  is  a  good  one.'  Kates  of  ExrhanflV 

position  and  a  moderate  Increase  in  ’  providing  there  i.'<  .sali.sfaciory  •'  ^ 

new  bu.siness.  Comparable  figures  F  mentioned  earlier  in  this  note  proof  tliai  he  has  abstained  from  \  - - 

for  the  past  2  years  are  as  follows:  lives  who  were  areepted  “wilboiit  "drinking  bi.s  profit.s"  for  a  consid  i  ApproximotA  yxcti.mg.-  .itnuaiion,  tor 


New  Business,  Insurance  in 
Force  and  Assets  All  Show 
Gain  in  1938 


■'■r 

u:'^v'^3;\ 

.3 o V. , - 7  '  f-''! 


MARCHES 


eaie  a  general  improvement  in  asset 
position  and  a  moderate  Increase  in 
new  bu.siness.  Comparable  figures 
for  the  past  2  years  are  as  follows: 

1938  1937 

*  * 

Nrw  busiD*8A'  IS*.  30,267,236  48,443,831 


Hates  Iff  Exrhanfte 


lives  who  were  areepted  “wilboiit  “drinking  bi.s  profit.s"  for  a  consid  |  Approximoto  yxcti.mg.-  .pioiaiions  tor 
any  unusual  hazard  of  residence,  j  orable  period,  and  ihai  the  decision  ! iuin?Jhrd*"bv 
occupation  or  travel.’’ There  has  born,  was  not  forced  upon  him  In  j  ''Jf  xjllni'ro.d  t...iio%v: 


led  surp.  ,  narrower,  until  va.st  stretches  of  the  "occupation  and  travel  must  be  Pumand  . 

to  poiqi..  1.820,059  1,781,718  * have  been  treated  by  some  inclndcd  xariotis  elassifications  of  [  .Xuat . 

life  offices  as  presenting  no  nn-  “airmen,"  and  the  growing  range  of ,  \,.w.  /r.iijnd 
T  ce  K  '  '  usual  hazard,  and  hence.  In  almost  i  racing  nioiorisl.s  and  motor-c.vclists,  j  t  r.im.e  .  . 

Stsfi  Appointments  all  clrcumslauces,  coming  within  the  For  years  It  has  appeared  to  me  ■ 


Stc.rlinji-— 

\ew  Yoi  U 

^1ontrral 

Close  * 

Pemand  •  . 

C7Pg 

.  .  • 

4. 71*4, 

Australi'i  .  .  • 

.  .T  747i 

3.7709 

Nrw  /r.ilaiid  . 

.  i.7b6i 

T7806 

Rank  of  Nova  Scotia 


*  *  occupation  or  travel.’’ There  has  boeiU  was  not  forced  upon  him  In  j  lUo  bank '^f  Ment'r<',il  t...iio%v: 

^s*ir**'*in'’forr***'  42?’5 26  682  4?**?4*’459  **  *®‘'-''kcd  tendency  siHco  the  war  way  adding  to  the  suspicions  of  the  .\cwYoik  Monttsnl 

Tola"  aTsrts  .  I  I  25,83>!403  I20.673.’529  fof  Ihe  implications  Of  that  word  case.  gloss  Clo.se  I 

•Surplus .  9.031,963  8.813.998  “residence”  to  become  narrowerand  Under  the  combined  headings  of  j  St<vrl'na — 

Unallotted  surp.,  narrower,  until  vast  stretches  of  the  "oecupation"  and  "travt-I'’  must  be!  Pumand  .  .  ..  4  68’,  ‘ 

m'.nX"'to i;820;059  i;78i;7I8  world  have  been  treated  by  some  included  xari-uis  classifications  ^  ; 

life  offices  as  presenting  no  nn-  “airmen,"  and  the  growing  rantc  of ,  \,.w.  /r.iiami  ,  .  3.7661  3.7898 

_  „  -  ,  usual  hazard,  and  hence.  In  almost  i  racing  motorists  and  mofor-c.vclists,  j  t  r.im.e . 02n4.',,  .ictiu 

Stsfi  Appomtments  all  clrcumslauces,  coming  within  the  For  years  It  has  appeared  to  me  . o926’  052*9 u  I 

procedure  of  issuing  immediately  a  that  pressure  has  been  applied  on  I  ^Xiriariand.’  .'  ".  it'vi  *  iin  ”  | 

Rank  of 'Nova  Scotia  "World-Wide  and  Unrestricted”  as-  various  life  offices  to  take  these  |  Holland  .j42.8  .3452 

.  surance.  I  have  note.s  of  eases  lost  risks  against  the  weight  of  the  ]  ■’P’*''’ .  • 

I.  M.  B.  Mcoll  has  l^n  appo'mt-  competing  offices  where  no  ex-  available  evidence.  A  few  niont hs  j  '  '  ’  ’  .i*ii 

cd  an  inspector  of  the  Bank  of  Nova  premium  was  imposed  for  "resi-  without  a  disaster  have  been  quot-  jvotwd.v  ....  .23>t  .23ii'> 

Scotia.  dcnce"  in  the  inferior  of  China  -one  ed  as  proof  pi).sitive  of  the  safety  Punmurk  .  .  .  .-’n»2  2109 

L.  L.  Owen  has  been  mode  an  as-  ^^sp^  indeed,  whero  this  absence  of  of  some  form  of  flying  or  some  form  ^’luvaki.i,  -.'j '» 

sistant  inspector.  additional  premium  was  applied  of  sport,  or  of  the  specific  indivi- 1  ’  .  .’  .  .1893  h905 

,1.^  F  Thompson  is  to  be  manager  ^  proposal  for  an  assurance  on  dual  under  consideration,  but  no  life  Aubtn.i .  .  . 

at  Sonior.set  and  Bronson  branch,  ^  missionary.  1  need  office  is  catering  for  a  few  months  kuni;  .  .  2925  .2943 

UftiPva.  hardly  say  that  I  am  not  in  any  or  an  individual  case.  It  is  my  ■do;i,,'rV  ...  ?$ '<>)'.  i 

-  sense  a  critic  of  missionaries,  but  I  view  that  all  racing  motorists,  ami  Ccui.  dollar,  .  .  •,>*%  P.  ....  | 

Uanaduin  Bank  of  roniniercc  hold  the  view  that  In  di.sturbed  all  men  engaged  iu  records  or  feats _ j 

U,  .1.  Mimtle,  manager  of  theCan-  times  these  noble  men  will  remain  of  any  kind,  are  entirely  nninsitr-  k„  i 

adian  Bank  of  Commerce  at  Him-  at  their  posts  in  an  endeavor  lo  help  able,  and  I  am  not  at  all  sure  that  ®®  ^  ^  *  ® /  '■  ; 

lingdon.  Qnc..  has  been  appointed  their  people,  and  in  this  way  will  the  same  .statement  falls  to  apply  lo  ®p‘^'„, 

miiu.iger  at  Cowanvillc.  Que,  sue-  incur  the  gravest  risks  when  a  biisi-  all  but  a  narrow  section  of  airmen.  V  '  ’®  "'J,,  h?sco'i need  And  ' 

"■cdlug  F.  L.  Nunns,  who  will  retire  ness  man  would  (with  raoro  world-  fhlots  and  other  flying  officers  in  'a\iv  other  Him*  such  haz”  I 

0,1  pcn.sion  shortly  on  account  of  - ^ -  ardour  oceuputions  as ’te.-u’ pilot’  for  ! 

'  'r>  r>  J  1  11*  «  i  n  I  f  f  *  *  *  nuuiufucturin.g  airplanes,  or  1 

I-  \\  D  Brodnek.  audit  off“  Botik  Of  Canada  Statement  I  “instructor”  at  an  aerodrome,  are 

ccr,  head  office.  Toronto.  Is  to  be  j  J 

an  asshstant  manager  at  Havana,  — .  It  not  in  any  sense  the  purpose 

a  .  'r»tiTita.v4  o+  Cirmn  I  The  wceklv  Hlalctaent  of  the  Bank  of  Canada  as  of  January  11,  1039,  of  a  life  office  to  grant  policies  to 
J  AtKin.sou,  accoun  ain  at  i  ^  increase  in  sterling  and  United  States  funds  of  $1,208,329.  com-  all  a-nd  sundry.  On  the  other  hand, 

loan,  Wue.,  .1.  ®  I  pared  to  the  previous  week.  Dominion  and  Provincial  short  terra  securities  the  iiroress  of  selection  must  be 

at  1  low ick.  bill—  succewing  i\.  lower  by  $3,-l05,16!),  notes  in  circulation  tloelined  $5,020,827  aud  .sufficiently  accurate  to  exclude  all! 

Manmug  wno  goes  to  Munimsuon,  1  Government  Deposits  decreased  by  $1,560,417.  Chartered  Bank  Hve.s  which,  either  for  mcdicnl  rea- 

Qiie.,  as  ni.inager.  ai-uin  on  thn  other  hunrl  hv  *9  .ad!)  nn.3  sons  or  tinv  other  can.se.  niav  nrii- 


Our  records  for  1938  point 
to  another  twelvemonth 
of  progress  in  41  years  of 
service  to  a  great  family 
of  policyholders. 


•  In  union  there  is  strength,  and  in  strength,  security. 
The  number  of  those  who  entrust  their  savings  to 
this  Company  for  the  purposes  of  protection  for  their 
dependents  and  provision  for  their  own  old  age,  grows 
steadily  from  year  to  year.  The  stewardship  of  the 
Company  to  its  policyholders  is  indicated  by  the  state¬ 
ments  below: 


Uanaduin  Bank  of  roniniwco  hold  the  view  that  In  di.stiirbcd  all  men  engaged  iu  records  or  feat.s 
U,  .1.  Moutle,  manager  of  the  Can-  times  these  noble  men  will  remain  of  any  kind,  aro  entirely  nninsiir- 
adian  Bank  of  Commerce  at  Him-  at  their  po.sts  in  an  '’ndeavor  lo  help  able,  and  I  uni  not  at  all  sure  that 
litis^don.  Quo.,  has  been,  appoiuted  their  people,  and  in  this  way  will  the  same  .statement  fatl.s  to  apply  lo 
mauiiger  at  Cov3-anvillc.  Que,  sue-  incur  the  gravest  ri.sks  when  a  bii.si-  all  but  a  narrow  section  of  airmen, 
reeding  F.  L.  Nunns,  who  will  retire  ness  man  would  (with  raoro  world-  f>ilot.s  and  other  flying  officers  in 

oil  pcn.sion  .shortly  on  account  of  _ — ..  n  .  .  - -  —  ...m  ,  ■  . 

ijl- health.  i  ^ 

Bank  of  Canada  Statement 

ccr,  head  office,  Toronto,  Is  to  be  :  J 

su  asshstant  manager  at  Havana,  ■ 

,  ..  .  n— I  The  weekly  Hlalctaent  of  the  Bank  of  Canada  as  of  January  11,  1939, 

o  "  howTi  rnuriA  niMiiauer  ^  iDcroase  In  sterling  and  United  States  funds  of  $1,298,329,  eom- 

town,  Que.,  has  been  roade  managcr  l  _  .  ^  -ans  i.r^,M.',.iui  uhr.r,  ...rm 


Total  Policies  in  Force  .  .  , 
Policies  Paicl-for  and  Revived 

Total  Assets . 

Policy  and  Annuity  Reserves  . 
Premium  and  Interest  Income 


$295,412,2.58.00 

26,336,811.00 

88,209,303.26 

70,516,853.00 

13,610,025.07 


[all  .'(.nti  .sundry.  On  the  oilier  hand, 
the  Iiroress  of  seUictiou  must  be 
.sufficiently  accurate  to  exclude  all  ! 


Bank  Clearings 


Bank  Wpar'npw  in  Canada  for  tho  week  ended 
.Tanuary  12tb  aud  romparisoos  with  a  year  ago 
foJlo^ 


Notes  in  circulation  on  the  other  hand  gained  $9,321,510  aud  t’hanorcd  iuin.  The  process  must  also  call 
Bank  Deposits  increased  $I0,146,275,  Government  Depostis  however  do-  Cor  an  extra  premium  sufficleut  to  | 
dined  by  $2,249,937.  cover  the  additional  risk  from  all  i 

„  r  whose  rirciimstance.s  demonstrate  I 

J.o.4.t939  J«.1I.1!>39  Chanp;,nw*ek  CImngemyua  that  their  experience  W’i  11  be  .sub- j 

Oold  rom  and  bullion . . .  186.957.846  189.11M52  -f  2,163.606  r  9.410,.913  normal,  but  not  .seriously  SUb-nor- i 

Hllvor  bullion 
Stojiing  znd  I'.H.  tunds 
Gold  Stand.  Countries. , , 


1939 

1938 

S 

* 

t 

M4'ntr**al  . 

80,89.3,748 

96,189.983 

•J 

Toronto  . 

109.200.604 

104.600,817 

9 

Winnjp*‘K  .... 

26.8.97.472 

26,275.694 

4 

\  aneouver . 

17,762.630 

15.507.588 

f.Hi  Hwa  . . 

18.260,291 

17,383,030 

6 

Hamilton . 

4.J20.941 

4,606,053 

QUt’lHH* . 

3.878.766 

4.932.417 

H 

I.ondon . 

2.211.:3i>8 

2.237.21)0 

9 

Halifax . 

2.481.632 

2,329.303 

10 

('alpary  . 

5.188.172 

5,389.297 

IJ 

Faint  John  .... 

1.724/^78 

1,351.  .996 

li 

Vivtiiria  . 

1.6’*39.‘160 

1,615.8.91 

13 

Uugina  . 

2.833,205 

2..920.429 

u 

Fldinonton . 

3,592.774 

3.624.496 

i.f 

Brantford . 

860.287 

826, 923  1 

Ib 

Kingston  . ,  . 

56(1.308 

515.351  I 

17 

iVtorborouiih  .  , 

659,222  ! 

tP 

Windfir 

2.O07.60C 

2.907,84.9  1 

.»■» 

fort  V\  illiam.  . . 

t>oC,2 1 7 

4  49,624 

23 

$h«  rbruokf  .... 

627,917 

760.208  . 

24 

Kitrbnnrr  ,  .  . 

804.:  6^ 

90.9.039  ; 

Moobe  Jaw 

.965,91 1 

476.029  . 

.10 

Now  WoRtminsfr^r 

.988,6,94 

645,09.9  1 

35 

Moncton . . 

626.765 

6.'n.624  1 

39 

Chatham . 

464,837 

50.9.,368  1 

4'2 

Sarnia 

t90.*<36 

4P6.5‘'8  1 

Sudburv  .  . 

09.1,084 

010.748  ■ 

581 

Mudicinc  Hat. 

20'.o.:4 

224.187  ' 

bOO 

fVincp  Aibcrl 

30‘M»83 

670 

!.othbr»dgf  .... 

466.26.9 

4«:,:8.» 

Hrandon . 

24.9.395 

236,'J68 

81  . 

292,856,985  800.868.561  | 

23,468,016 

2.004 


ia;  Horn.  and  )*ro'.  shorl, 

term  sp.’uritics . 

lb)  Otlier  16)01.  and  Prov. 

liecuriti*.-' . 

(c)  Other  8»<’uritie-i . . 

Total  investments . 


TOT.M.  -XSsLTS 


>ai  Hominion  .... 

(b)  Provinrial . 

in  Chartered  Banjo, 
id)  Other . 


182.6.50.029 

l,647,.-,80 

7,575,670 


•..000.00(3 
1. 348.4  U 
174.845.877 


205,083,692 

3.168.301 


29,766.344 

1,972 

•t-  i.298.329 

674 

J. 

2,992,623 

12,525,265 

775 

218.879.768 

232,308 

1-  3.451,703 
~  11.161 

18,943.043 

163,207 

5,000.000 

138,672.827 

—  3,405,159 

60,568,411 

40.783.997 

4  181,055 

— 

50.305.634 

12,203,609 

!7Mo6.824 

1.647.503 

3,589.404 

3,194,105 
f  13 

3,986,176 

“ 

2,020.734 
474,8.>5  , 
338.168  : 

403.805.889 

-  3,727,305 

12.898,435 

5.000.000 
1.34vS.4i  t 
169,825.0.^0 

--  5,020,827 

5,100.000 

604.699 

9.321.510 

13.009.019 

—  1, '60,41 7 

- 

2,249.937 

20", 592,695 
3.645.841 

-f  2,o0CU03 

4-  147.540 

10,146,273  : 
195,923  ' 

.'I'OT.M.  DKPOSITS 
I  iut.ih'l'pi'  . 


•I'UTM.  I.IABIUTIE.S. 


224,247  55.9 
3.384.!(b!l 


Tile  ratio  of  net  reserves  to  notes  and  H.-'poi'it  t.iabilities  was  5.9. .94'.,,  as  against  .94.17/;  in  the  I 


9.41o,.913  normal,  but  not  .seriously  sub-nor- 


[  The  present  time  give.s  prominence 
to  this  subject,  hecaii.se  risks  w  hich  | 


the  pas.sing  years  ;irc  lunv  seen  lo  | 
be  increasing  again.  Histui  bed  ^ 
world-condition.s  not  onlj  affect  Iliej 
seats  of  major  irouble,  bin  also  lo.id  | 
lo  a  relaxing  of  plains  lakcii  else- 1 
where  to  control  cuuse.s  of  diseast 


'riierefore,  life  offices  wiiich  have! 
‘^604.699  t^lhadfustly  followed  a  .saiic  course, 
».32n9l0  on  this  subject  of  extra  premiums 
"'Mosat  “®"’  hongratulaie  ihem.selves 
that  their  books  are  tree  from  i 
j  blocks  of  policies  w  hich  will  not  p'ly  j 
-  '-’l.l  their  way  —  others  mat'  find  that  I 
8.O42.-260  the  prematiiro  removal  of  many  ox- 1 
;i0(Mi7-  premiums  has  encouragt'd  ;jii  in-  ' 
' —  '  flow  of  business  sufficient  to  affoci  ! 
.“•.'*‘'''•'1} ;  I  the  elainis  experience  of  tho  next  de  * 


During  the  past  nine  years — many  of  which  were  depression  years 
— the  Company  paid  out  to  policyholders,  beneficiaries  and  annuitants 
the  sum  of  $67,892,048.22.  During  the  same  period  it  increased  its 
total  assets  by  $30,349,066.34. 

The  Company  provides  for  all  liabilities  to  policyholders  on  a  more 
stringent  t>asis  than  the  Government  standard,  and  takes  credit  for 
the  value  of  its  securities  in  its  statement  at  an  amount  considerably 
under  their  market  value. 

Further,  the  Company  provides  additional  .security  to  its  policyholders 
through  surplus  funds  of  $6,324,916.65,  a  contingency  reserve  of 
$1,000,000.00  and  a  paid-up  capital  of  $1,000,000.00. 

A  compute  copy  of  our  Annual  Report  will  be  tnaileJ  to  you  on  request 

THE  IMPERIAL  LIFE 

ASSURANCE  CO.  OF  CANADA 

FOUNDED  1897  HEAD  OFFICE,  TORONTO 

Branches  and  Agents  in  all  important  centres 


cade  ur  Iwu. 


THE  FINANCML'  TIMES,  MONTREAL,  JANUARY  20,  1939 


NEWS  OF  MINING  AND  OIL  SECURITIES 

ORE  FOUND  Record  of  Gold  Producers 


GOOD  ORE  FOUND 
IN  NEW  75’  VEIN 
AT  SHEEP  CREEK 

N*w  Find  5oon  to  Contribute 
to  the  Mine’s  Produc¬ 
tion 

MILL  RATE  155  TONS 


tRMKIt  l.li  I.OI 


riiis  I'diiipii  I  CS  wall  I  lid  rddoi'ii  !ii.i;h 


A ri iilie!«l  Uulfi  Mines  I  iri cm.lier  'I'llP'ii  m  \n\f  inlidi  i>!  .lili.l.T.Sn  lioiii 

inodiM'l  Kin  iiiaolllllcd  lo  1(1:!;!. 71)1!.  see- :  i'd(ii\di\  iil  I  pdi  Ol*  nillHVlll  IflllliJAl 

i'IkI  lie  =  i  iiidiiili  in  pi:lS.  Iioiii  iiiilliiii;  (i.Ticial.s  inniii  oiii  ihai  i  Im 

of  l"..s:>r)  Ions  loi  axera^d  icdovdi  x  il<'(  hiic  III  I )(•(  (•)iiii,  i  III iniiidiion  'MIS  Production  in  1938  Approxima- 
OI-  per  lou.  I  his  l.nnus  loia!  . H'lin  a  l.-iij;.-  aiiioiiiil  .  559, ()00  Hii^her  Than  in 

fnujuir  foi'  thp  lo  S:l.»I.r>7;'  fioin  tit  vrlniuMfiii  mh-K  mtllt'il.  j  n*  '  \j _ 

ions,  jin  nvt'rncc  ttf  >*  P*  i  s\\T^  ,  N't'rau**  | 

M.IIpiI  in-iotfrN  |*»»rif*ri 

t<»n-  %  % 

onipH  va  I IV  f*  rifiiiros  lollttw  .  isi.jutihi  iiio.xni  ‘j.)  on 

_  2f.U  nn;t' ».  •  ..102  2i:i1 

Tons  l^e-  \V'  t  1  n,. I  t..r  .  s.  .M  tX.lK.lt  •*!!  ’.•I 


PROFITS  IMPROVE 
WITH  ORE  PICTURE 
ST.  ANTHONV  MINES 


M  , I  IpiI  »*r\ 


tely  $50,000  Hi.wher  Than  in 
Previous  Year 

MILL  RATE  OF  150  TONS 


sM.'lt  HI  Ms 

I  I  It  riMiil'di  hill  lion  proiiiidl  ion 
Siiiina  Aliiii's  Hjiidln  d  I  lOi; 
?!<!''. i!7'i  llid  sccoIkI  liinin  sI  iiio 


,  ,  av  iai,',(i;,  ■>1  v  i  I'.nonto  Kior.iii  Tlir  rinaiiti.il  Timr.^ 

■'■i  '.siiim'  a*  I'.  I  I'oioiilo.  SI.  .\iillioli>  (lold  Minos 

7_  “  pi  oilili'dil  liiillioii  10  llio  Milild  ol  .ViJ.. 
•s‘.’  .11’. 101  J.l  I'l  ipi)  iluiitii;  I  Iddi'liihdi  li'oiii  L’,.”)ll’ 

.11. .s  IIS. I'll  III  1.1  I, ,11.;  ,,l  ,,,,,  I,,,  ;,n  axoiaod  icdoxoi' 

of  i!i)l'.7s  per  loll,  ii  is  olfioiall,'  10 
'  n'r.S  poi'itid.  Diiriii!;  ilio  nioiitli  oro  was 

loll  proiiiidl ion  .11  ili'Hwn  froiii  1  ho  i"o  hotloin  lovols 
Hjin  lidi:  I  loialloil  now  hclni;  ilov flopctl.  On  llir  iil.’.‘i. 
olid  llinin  si  nioii'li  ,fi.  icvpl,  iho  xoiii  has  In'Oii  opoiioil 


Vuncfiuv.r  Bureat.  The  Kinantial  Time*  'iiilfri  ...v,,.  it .  (),t,.l...r  J,,ii7  '’'.'.Ml  ;  III  ’I  i-.onlo  Hioa.iii  1  nc  1  inani 

\  aacnuver  -  np"  xoiii.  Knowii  as  |,(  .s.i’nnn  I's.s  h."VmiM'/  .  .'.s.Vio'i  21*  I2  i  ''oonio.  Si.  .\nilion.v  ( 

^hf  ’  ha?  been  Itttaii^ti  a»  ihF'i.'nci  >ii-  .  .  !‘>.4;.s  .sMtijs  4  '»»  —  intKim-ntl  liiillittn  ii»  iIm*  vjiI 

Sheep  »  rrek  Gold  Mines  and  , I  re-  r;::" m;.;;;  ;  2'!:.i"s  ms'!2m  r"  li;  111111,1,:  lieoeiiihdi  f, 

pioeonrs  lodax  Ihe  inoi,,  pioinisins  :  i.ms  ..l  o,.-  l..,  a,,  a'orap^ 

foatiire  of  ilie  eniire  prorieri.v.  ac-iOrt  .  .  .  io,a5.>  n.;6.t  i  12  I  sH.Hl  HIVl's  "*  ” 

dOlriins  to  Henrx  rioelle.  iiianaf,ei.  «  u  1  1  11  innldd.  Diiriii,;  llie  niont 

j  .4  V 1 .  ♦  / 1  i.h't  j  !  M I  t.'iultfi  iHillioii  prtitiiiff  toll  ,ii  (li’Mvvri  iftirii  iht‘  M'o  hoii 

Sheep  freek  is  ronunuine  l»h„jlri|  101;.  .ms.sis  '  m  ;  s,::,,,..  Alims  iQm  l.ddi  loiallodno"  helni;  ildvdlop.’.l.  Oi 

up  ife  ore  leseiies  .ind  Itie  1',  ~  ,  ?!d''.il7'i  llic  second  lii^iinsl  inon'li  ,fi.  level  ,he  vein  has  Ins 

nia.v  ehorrl.v  l.rr-ome  an  important  lO  N  K 1 1 KM»  t'ttNSOl.llI.V  I  t  I>  ^  i,.,|,e,or  1 'l::^.  as  conipai  t'd  w  ii  1,  up  for  i,  eoniinnous  leiir 
riJOtribnlor  10  (he  mines  piudm  lidctnifier  prodnrlion  al  Hankfieid  ihr  hi:;h  of  .flSn.iiij  ..,,.1  ip  .\oveni  feet,  and  ore  drawn  from 
I’rrn.  Mr.  rinelle  srv.s  The  new  \  Pin  j  (  i,j(,i  (nj  Mines  totalled  ti.‘)::,.’S’'.  i,ei  |,a..-r  nionih  loial  of  2'ii.l,;i  averaaed  heiweeii  sit  am 

"■ai*  struck  eail.v  in  .lauuarv  anil  nsj;,.;  eonipared  will,  .S.'i4.::f»a  in  Nov  eni  j  ion-  of  on  were  nnlled,  iiidifat  in«  I  ton  On  ihe  7.iii-fi  level, 
development  so  la,  ha-  lienit  most  1  and  .Sao.-IlM  iu  Deeembei,  I'i.'m  iavei.iue  reeover.v  of  ss  1 1  jiei  ion,  hits  heeii  di'Vidoped  for  hi 
encoiirasins.  Ihe  fir.si  .a  feet  of  i.asi  uiontli  4.400  tons  were  milled.  I  eoinini  red  wiih  Ih.'ild  ions  ireaiedloie  w  ii  hdra  w  a  Is  diiriim 
drilfftip  has  disclosed  oie  sliKhfl.v  j  g  rof  oi'tl.  for  an  avera,;e  ,,nd  averaS'  rpeovei  v  of  $!t.i>l  |ier  averaged  over  .'lilo  per  ton 

less  than  one  onnee  of  eold  lo  t he  '  p,.y  f,f  l_>  ,,  p,,,.  m  Nov. 'min  i  T  he  louil  of  IhMS  Mine  oiieraiiim  eosis  for 

ton  over  l.hvee  iee>  of  wplUi  0,1  the  f|,||  |a;;s  „,itj)iif  reached  .1104.^,  a.mmnted  10  S I ,S  1  I .,aS7’  from  2JI.Mi1  ineludinK  dev eloimienl .  am 

''O.  h  level.  from  47. .TOO  ions,  an  aversKe  re-  r.inv  milled,  aji  avera.ae  of  JiS  "T  per  .■i;  | ,',.:;ipi.  leaviim  a  niiiie 

On  the  '  vein  drjftins  has  heenicnvei.v  ol  illl.ilj  per  loo  ion  profit  of  Slti.Hi'J 

done  00  ibp  Vo  a  level  Goina  west.  l  ompar.aiive  figiircs  follow:  . . .  figure.s  follow;  While  final  mim  leiuriis 


It  1  V  n  I  I  r.i.  i>  I  vr.v  1 1,.\  I  I' ii  imm-p  tor  I'clp.  jis  compared  vv  ii  h  up  for  a  eoiiimnous  leii.iith  of  IIT 

lieeemtier  ,>rodnclion  at  t{ankfie!d  the  liiah  of  .‘JISo.oiJ  sei  in  .\ovem  feet,  amt  ore  diiiwn  from  this  level 
(  onsolidaiwJ  Mines  totalled  t.TT.jS’'.  i.ei  l.a.-r  iiioitiii  loial  of  Jo. Mil  avera.aed  heiweeii  sit  and  $17  per 

as  eonipared  will,  .■ii.T4.::f»T  in  Voveni  jlon-  of  on  were  milled,  mdicatin.g  I  ton  On  ihe  7.iii-fi  level,  Ihe  vein 

her  and  .Saj.-UI  iu  Deeembei,  I'i.-m  ;;ivei.i,-e  reeover.v  of  ss  1 1  per  ion,  hits  In'en  devi-loped  for  rldo  fi  ami 
I.asi  uiontli  4.400  tone  were  milled.  I  eonipa red  wlib  lU.'ilO  ions  lieaied  loi’e  w  iihdrawals  diiriim  Dei  ember 
a  new  bi.i;h  rofoi'tl.  for  an  average  .md  iiveraS'  reeoveiv  of  $!i.ii|  |ier  averaged  over  .'(ilo  per  ion. 

recovery  of  IJ.1I  per  ion  For  ibe  ton  m  Vov.'inlier  T  he  loial  of  Il'MS  M mo  oin-ral ing  costs  for  I teeemboi . 

full  vear  in;:,'?  miijmt  reached  .'iiti4.s,  a.mmnted  10  i:i,Sll.,TSJ  from  J-l.Mi1  ,  iiKluding'  develoimienl.  amounted  10 


I  Frontier  Royalties  !  j 

Reports  Good  Earnings  i 

I'roniicr  i;o.valtie.s  bad  net  earn 
lings  of  .$7!i.iis;i  during  Ibe  .T  nionib.s| 

:  period  ended  .Vovember  TOtb,  IfiSS.t 
aeeoriling  to  Ibeii  second  dislribii-j^ 
fion  stalenienl  vvbieb  vvas  .se.ni  01,1 
lo  sba reliolders  i  f'cenl  l.v .  I’rodiiefion  |  ^ 
of  the  well,  wbieli  is  eonttfilled  by  1  p 
,Aiiglo-( ■anariian.  during  this  period  |  H 
amonnled  ,0  Xh  Ji;!i  barrels  of  (•rmie  ■ 
oil.  valued  al  Xlln.i;.",:;  lo  which  was!,'' 
added  $.'1J.T  for  tail  gas  and  from  |  <  , 
vvbicb  was  dediieted  gross  rov  a  1 1  ii's  •  t  • 
of  .iJ7.7J.S.  leaving  a  net  liieome  ol  i‘' 
.$X:!,JTii.  UNpemltiiires  inelmled  pro  Ci 
diielion  expenses  of  .<i|.,;:;:i  lo  10 
irelher  with  som;'  smaller  ilems  foi  J' 
Ibe  imrebase  of  surface  eiinipmenl  a  ) 
loial  of  .iiJ.J.in.  leaving  nel  earniiig-  ('< 
a  I  .V7'i.'i,'i!i.  1' 

Of  Mils  amoiiiil  $l.'i:i,x'i  was  si  ,  , 

set  aside  for  accrued  and  iii’aseei  ,  ), 
lailied  lialiililies  and  the  |■eulaimler  i '>• 
of  .$iill,uUi|  was  disi  ri  billed  10  sliare  ij" 
lioldei's  al  Ibe  rale  ol  le  per  sban  n  p 
Oil  I  leeeiiilier  J  Jiid.  I  fl.'IX  1 1 

BROWN  GROUP  HAS  - 
HIGHER  PRODUCTION 

Mr 

New  Brown  No.  1  Well  Output  pj 
Offsets  Effects  of  Lower  1 
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Iho  drift  has  been  displaced  lo  some 
e.tienf  hv  a  ri.vke.  wiiii  resiillant 
■li.s.Slpai  ion  tn  value.s  A  erosseiii  J-iO 
r»et  hftlow  I  hr  Vo  7  level  has  eon- 
laefpd  the  SI  vein  and  so  far  has 
f'.i'lowed  If  n  distance  of  inu  feet 
Most  of  Ihe  "te  b.vs  fieen  of  low 
g''ade,  .vbnui  '  VM,  Wide.  hiP 

worth  milling 

Nccoiding  lo  Ah  ll.ielie.  Jn  (ton 
foris  of  ore  have  mi  lar  hpei,  Idoek- 


foMv  milled,  aji  avera.ge  of  SS  tt.T  l"'r  .$|,T.::ihi.  leaving 
"'o  profit  of  Slil.Hi'J 

. . .  figure.s  follow:  While  final  111 
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ofil  of  SIH.Hi'J  Ifcccmhei  produel loli  liom  llu 

While  final  iiiiiu  leiuriis  have  not  flrow'ii-.Mo.v  e, -l!row  11  grouti  ol  well' 
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Nccoiding  lo  Ml  D.ii  lie,  Jn  (10(1  ’  '  '  ' 

tons  Of  ore  have  .m,  lar  Pppii  liloek-.  HI  1.01,0  GOI.U  PROIM’rilOV 

ed  out  on  the  .SI,  and  Ihe  .si.gnil'i-  Buloio  Gold  Dredging.  I,id..  m 

•  once  of  fhis  i.s  shown  by  reeull- '  monihlj  report,  shows  Iieconiber  '"qjjl. 
.rig  that  ai  the  iinir.  of  ihe  com-  production  of  18,700  ozs.  of  fine  gold.'  rji; 

PHD>'?  annual  meeiinc  last  .August '  which  compares  with  I4.lfl!l  o7s.  in  | - 

fheip  was  no  blocked  out.  i.onuaee  at  .Vovember  and  ll.llin  ,,/s.  iu  Decent  '  ' 
rt;I  onJ.v  values  j  her  of  lf)S7.  Ksiimated  working  pro- 

On  the  Hideawa.v  veiu  leeeni.  I  fit  for  Ibis  December  totalled  12.783 
work  has  hern  w.-si  of  the  fault.  fitiP  ozs..  which  is  equivalent  to 
with  ore  less  iban  average  grade  $447.4«.T  in  I'anadian  funds  with  gold  **"’*’ ' 
f,ur  -ufficlentl.v  liigli  in  w  a rraiir ;  at  *3.T  per  ounce  In  .Vovember  ihe  j 
milling.  Ml  Docile  repnri.-  that  j  working  profit  wa.s  $330.43.3.  and  in 
the  Brulm  vein  has  been  rather  dis- 1  Dtieembei-,  1337,  t(  amounted 
Hypointin.s,  vvlib  values  so  iri egular  i  •$2t‘i,37.5. 

rhai  hloekmg  oip  an  ore  body  has!  Production  in  Uecemboi  was  from,  ' 
been  difficult  The  ore  stioo'.s  do  not  1.302,000  cu.  .vd.s.  of  gravel  against  j 
p.vtend  frorp  one  level  to  another,  so  |  1.210,000  cu.  yds.  in  the  previous  '  * 

'ar  a.s  present  development  lia.s  iu  j  month  and  826.400  cu.  yds.  in  Og-  ‘ 
dirarcd.  I  eeniiie.r  of  the  preceding  year.  ""on 

Mr.  Doelle  is  also  in  charge  of  op-  rJin-g  V  » ii  Silhal 

era, tons  al  ihe  nearby  Gold  Beit  'Ui.i  appre 

'line,  of  which  A  F.  .Iiikes  is  presi-  .  God's  l.ake  Gold  .Mines  November 


224. 8S  I  l,8ll  .)«2 


\  Mill  Match  17.  lyW 

,MI,BAK  VUFUIKK 

Stlbak  Premier  .Mine.s  liad  nei 


vet  tieen  rereived,  rota)  prodnel ion  ,  in  Turner  \  alle.v  am, mined  ,o  (iS.T.T3  .soef'S.M.,  i-.n  .  v  on  i  2S  q  F»b.  i  |»n  21  l.2S  v  n„ 

for  the  vear  13:;s  will  I,,'  apprnxima-  I'hls..  eonipared  with  V,,veuiher  pro  I  "  .  ''''I'  .1  I""?!  '  '  O'* 

lely  $20,T.604.  an  iner,'ase  of  .$43,378  iluetion  of  T3.:i07  bbl.-  in  .spile  of  sirsi  r„  <,i  Cin.  oo-t  .43  '"  ’’^rb  j"n  i  - v 

ov  orprodnctioii  of  1337  There  has  lower  prorat  mn.  ITie  iiieic.ise  is  ilue  Do.  ( oi,, . .  ...  . .  ’  i 

jil.so  been  a  sieady  increase  in  the  Ilo  new  p,  odiietion  from  Mrowii  <"on  Do.  rxD.i  .  ni  ^  "I'l  • 

value  of  or,'  mill, si  , luring  ill,'  year.  solidat,’d  No  1.  w  hieli  was  l■ompll  i  I  "’"d"  .  Mirn  .' . .  02"  trb  23  Jan  Ti  n^ 

eommeiieiiig  .laimary  at  $1!  31  per  |  ed  Dr,-.  X,  and  was  given  a  ,|uoia  |  UioirH  C'r.iporaiior,  a  .  1  so  iSq  i>b  is  Un.  3I  ,i,  ,  vn 

foil  and  rising  10  xij.7s  per  ton  inlof  341  tihls  dail.v  on  O,',-.  23.  ami  ai- , 'Vaii^) .Gonrirrh.iqi  2.  Worts  4  no  i.noq  Mar  IS  Fah  20  1  no  4  nn 

De, •ember.  'so  10  some  inoderale  iner.'a.ses  iii  |,-^„  r'"b']  12s'  -  nl 

.Vo.  3  ,  r,)sseiii  lias  lii>en  dricui  1,5  1  prodnetion  ol  oilier  vv,>lls  1  Woml.  Alaxanrtar  ^  |,imr»  p,ai.  7  00  l.7>r(  iv-b.  1  jan  Ih  1  73  7  oJ, 

feet  in  a  westerly  direction  front  No.'  .Vet  revenue  for  ilie  inoiiili  f' om  . .  '  D'-q  1  rb  1  jan  14  371.  ,  jn 

2  vein  on  the  7T(i-fi  level  The  sla-  llie  group,  after  all  ro.valty  pa.v-  l,iii,,.l  do„it„H  let.  — Intrrrm  rbv.H-nd  ,b,  Onactounin 

lion  and  raise  liave  lieen  eoni|ilele,l  menis.  lolall,,!  232.  ,-onii)ar,'il  ,M)-  Pool  rvery  4  w-cks.  o — Payable  New  York  funda.  '  ^  'ii««r». 

and  Ihe  hoisting  eciuipnient  is  uovv'wiih  .$.i)7.i;;i  in  .Vov  emher.  Drown  Oil  i''3n  a-i'>38  o-.On  b,i.-is  of  new  stock 

being  installed.  Sinking  of  the  wTn/e  ;  r,,r|i.  wu-lls  prodne,',!  .$21,681  of  ilu'  '  - — - — ... 

will  bo  titidertaken  10  an  objective ,  total,  front  IJrovvti  Vo.-  1.  2.  I  and  d  pnri  hase  of  surf.ice  cquipmenr  j  fore  .$.3.3.285.  'I'otal  operating  costs 

of  l.OPit  ft.  Willi  levels  to  be  cut  atj.-j.  inu  rests  m  oilici  vvt'lls  v  ielded  'aim'd  at  .$20,2,53.  ieaving  net  pro-  vvero  $3.03  per  Ion  milled  while,  the 

S75  and  l.OOu  ft.  A  raise  is  being  i,$i3^h1 1,  eonimg  rr,,ni  Br,jwn  Cons,,!-  c'cd.s  01  prodii,liofi  at  $.18,331  laveragt'  millltcads  were  .15  15  ner 

pn,  up  fnmi  the  625  1,'vel  Slope  10  111,' I  idated  N.,.  I.  13  A  1!,.  Four  Siar.'  nistribiiiion  of  2  cenis  pet  share  1  ton.  ’  ‘  •  >  P 

.TO'A-fi.  level  an,l  dev, ’lop, nent  of  iltis-ifoval  Cosl.  lurn,',  Vall.'v  Ko.val  ,m  December  22  a.s  partial  repay-  Developmcni  work  in  the  neat  fn 
section  vvimre  there  is  indteatei  ,11 , , ies.  Three  Point.  I  n, led  No  ...  Vi.l  nient  of  money  borrowed  for  drill-  ttire  vvill  be  conernlrafed  in  nn^^^^ 

heshaft  nnd  by  ,l,s,losi,resonorbcr|,.a„  Drown  ami  Westside  ing  aeejuntod  for  .$16.00n  of  net  the  330  ft  60')  ft  Ind 

feet  or‘nossible  ore  "’’will*  be  unde?. '  .  'ho  remainder  of  $2.-jto  the  northeast  into  a  more"  favor 


l-f-h.  23  Inn,  ^|  qf 

I  rb.  23  Jan.  21  0  2 

l>b  1  S  Idn.  3  1  .  ts 

Mar  tS  Feb  20  f  OO 

'lar.  I  S  Fab  20  rs 

tel)  I  Ian.  14  I 

Itrb.  I  Ian  Ih  I  73 

I  rb  I  jan  14  371. 

,b)  -On  accuunt  ol 


S75  and  1.00"  fi.  A  raise  is  being  1, $43^01 1 .  e, 
put  up  from  the  ii2.T  l,'v,'l  slope  lo  lit,' '  idated  .V. 


.-e  less  ilian  average  grade  $447.40.5  in  I'anadian  funds  with  gold  ‘*"’‘’1''’''  '3'"trn-‘v  of  $116.,  la  111  De-  .-,oO-fi.  level  and  development  of  this  '  Ko\al  t'rosl.  •|■urn,'l  Valiev  Koval  on'  Dc,'-embeT' '  "'^^as  *  partia')^  '°Develonnieni  k 

in.2.  V' lU)  ^<lIuos  so  u  I  ‘  from  M  4‘”»  tons  treated  a  re-  i,^  m-i,'  a  r  Brow  n-Movor-Hrown  ;;roui)  ol  wells*  **^*1  was  sel  aside  as  provision  fori  able  area  which  wi*;  IndicatoH  hv 

mei'ir  I'hemVMmordo'rtil.S^^  f  L  JumedYn  Yl"  "T'v  r''vuYr  '  Mes "abtli- 1  diamond  drilling  la.st  ;ummer  and  in 

from  one  level  t„  an.’tther  so  l.eiO.OOi'  e.i.  vds.  ,n  the  previou.s  oPe'a  f'of't.  betore  depre,-,at,on  j,  .ompany's  ob.iec-  •■f'emie.  at  er  all  lo.vali  1*' j  ; ''hich  crosscutting  ha.s  already  pro 

p  Y7en  d.'Yropmenr^  and  826.400  cu.  .vds.  in  Oe-  'v.ax  $,11066.  as  com-  levels  de-  HPPr...v.n.Htely  $1  ,  -  - - - -  '  duced  very  good  resulLs  on  the  330  ft. 

P  n  I  _  pared  wiih  .$53,6  ,1  in  N.nember.  veloning  ore  (exact  fig, nes  are  not  available)  New  Development  PrORram  ; 'ind  650  ft.  levels. 


era, mils  ai  ihe  nearby  Gold  Beit  GOD'S  1,  VKK  GOI.D  appruximatiuV  $1  750 'iTb  " 

Aline,  of  which  A  E.  .lakes  is  presi-.  tl'id's  l-ake  Gold  .Mines  November  „,.p  average  of  $3.47  per  up  (o  l.-)ii  tons  daily  at  Ihi.s  |a„qqrv 

den'.  .Vo  development  is  being  done '  output  totalled  $40,238  from  .5.0,6  Operating  profit  for  the  vq-at  anticipated,  however,  i  i-<-bri,qrv 

a:  G'.ild  Bell  al  prc.sent  owing  to  de- j  tons  of  ore  milled,  an  average  re-  cslimated  ai  .$782,041  Premier  |  **’“'  'he  spring  new  impellors  will  . 

)a'  ir  insfaliing  an  air  coinpi  e.-.sor.  j  tover.v  of  $8.24  per  Ion.  compared  (ji.pi  Mining  i'd.  Iiolds  a  5uc,  infer-'**®  installed  in  tlie  turbines  and  fur-,  .^^,,1  .. 
which  wiP  t'e  ,'')rup!ete,i  al'tvui  l•'c^)-  vvhh  October  output  of  .$,5l.!)8!' from  ^.j.|  m  gji^gb  Premier  i 'oiupa  rat  Iv  c  • improvements  in  Iho  povvei  June 
,.,ian  I  'I.IIJ  tons,  an  average  of  $8.7it  per  foliow  •**opi  "ill  give  ihe  company  ai  least  July 

..  u.  .  .  „  .  'on  Toial  tor  the  first  II  months  .  ,  ,, ,  ,,  ,  „  8(10  li.p.,  ample  lo  provide  power  for  '“g'*"', 


litiiifU  WHil  T).»?  lu  jMivfinDt'i.  vcioping  OrC  tr.vrtci  OIT7  IIVM 

On  Ihe  ba.sis  ,,f  monthly  figures,  Moniltlv  prodiiei  ion  figures  for  Hie 

Silbak  Premiers  prodimfion  for  1338  sutl.r  eni  power  ,s  Maiei^  ■ 

.„i  eiTKAAo;  IO,  uie  ns  'be  reason  iliar  the  mill  is  not 


den'.  .Vo  development  is  being  done '  nuipiif  totalled  $43,238  from  .5.3,6 


New  Development  Program 

Af  Gold  Belt  in  February 


-  j  Six  Months  Profits  Show 

Vancouver  Bureau  The  Financial  Timea  ;  riArrauan*  si- 

Vancouver  -Goiri  neit  Mininn  r..  1  L^ccrease  at  Shccp  Crcek 


aif  air  compi  e.-.sor.  |  tover.v  of  $8.24  per  Ion.  eonipared  \,i„jng  i-,,  |,„id,' 

)m|i!eie,l  al',?,i,  Fcb-  "'1h  O,  loher  output  of  $,51.!i8!' from  sjibgb  premier 

•■).)12  tons,  an  average  of  $8.7it  pei'  fi<.|ires  foliow. 
icen  ,11,  It,  expeeia  . 'I'bial  lor  the  first  llinonilis 

'i',,  Ml'  laielle  'itid  ’'''**  '''  '>4,71)6  ions  M,ilc<i  , 

mig  at  ‘l55  /.X:  .  l-VXs  ! 

.xpecls  ibat  iiio.si  of  fompaiaiive  iigure.s  lollovv  •  ,yi„,  .  .  i,,,tRf  i 

,'  from  I  lie  ground  .  •aV"'  ..  "erage*  Api  .  .  .  '’.Sfx  P 


)a'  ir  insfaliing  an  air  coitii)i  e.-.snr.  ]  tover 
which  wiP  be  ,-,'m|i!e,e,l  al',?",  Fct)-  'vflh 
ruai.v  I  ').)12 

is'o.'nng  has  uccn  ui,  i,,  expe'  i.a  .  . 

.'inn.s  atfoniing  i,,  Mi  lioelle.  "b'*  ".n 
Dir  mill  is  tunning  ai  abou'  15o 
fill-  d.tilA.  De  e.xiiecis  i  liaf  itio.sl  of  • 

•fie  ,ire  will  com,'  ftiiiti  I lu'  gr,,und 
be'wi'eu  tlta  .V,)  6  level.  Die  lowesi 
developed  b.v  'iie  l.akes  l)i<)i hers, '  i»:  qua 
formei  owner.-,  aiul  Die  liiniit'l  ilriv- 
eti  bv  Vonli  American  .Mines  •  fvtobn 


‘JrKj  tjuartvr 
r.rri  quarter 
^Vtobf'r 
N‘*^enib»*r 


STEADY  PROGRESS 
AT  UPPER  SEINE 

Concentrate  on  Underground 
Work  With  Production  on  a 
Routine  Basis 


;»v  II  inoa.  m3»  kA.TOfi 


MiMerl  R«‘«'i3vrrv  ppr  ton 

$  «  i 

I R  1,820  10  fii 

17.^00  2fi3.710  14  72 

17.112  174.. >40  10  02 

0.112  .-jI.os!!  h  m 

•nOTK  49.23k  8  24 

64.70fi  721.30b  11  ih 


(he  I.>4)-mn  mill  oiid  mine  **.  *  ’ 

iniflll  its  plonncri.  *  Noypmbei . 

Bulolo  Gold  Production  . 

December  Sharply  Higher  ^  o  w 

_  Coronation  Royalties 

Dub,),,  (j-vbi  Dredging,  i.intiieii.  Issues  First  Statement 

.qliovvs  l)re,,iii,er  prodiiefinn  of  18.- 

7u3  ounces  of  fin,'  gobl.  VV'Tti,;h  com-  Toroulo  Burrau  The  r-'inanci. 

.  I,ar,'s  vviDi  ll.i:l!,  oiinc's  in  .Vov  em-  ■|•oro^)to.  < ',)roiiaDoii  I 

i*"i  ami  Il.:il!i  ouiues  in  Ibci'ml),'i  ,  .\ngl,)-('anaiiiaii  subsidiary. 

"•  i''T7  earnings  of  $18,33  1  , luring 

Fstimaieil  worUiiig  profli  lor  Ibis  'it'd  from  -liil.v  I  lo  Novel 


X  ;;'  Vancouver. -G,3)d  Belt  Mining  Co..  - - 

,;,;,72  I  Sheep  Creek  area,  D.C..  is  inatalline  Teron.o  Bur.-u  Th.  financial  Time, 
iii7.')7,) ,  a  new  eoliiprc.s.sor  ibis  month  in  or-  .  ,  o.  .a 

I'.'i-gt'’  <lei  to  give  siiffieient  air  capacity  to  ,  Mines 

ihSAM ,  bPw  development  in  ..f,  -„..j  ,  .  ’  Nov^mbei 

isvltsi  I  addition  to  .sloping  ore  for  the  mill,  X.'p,.  an  -riil 

XX  'ibvelopinent.  to  get  underway;'"  "  V  ,  *  '  '''• 

•  -iin  February,  will  be  directed  lovvard 

'.2..S.,  IS  ,  exploring  some  ,ir  the  veins  already  i  d'vdend  pai,l  on  .lan- 

*  cut  on  wliicb  little  or  no  vvork -ha.s '  ‘ 

VC,  been  done.  Meanwhile  there  is  i ’"‘'X'  .  -^^ID.dlS.  or  10.7 

iore  in  sight  for  about  two  years' 'XT  1  '’•‘’''.c  -""'f-M'bbd 

ement  operation  of  Die  150  ton  mill,  fn  tliol"’'’  ®^  U-,,. 


ing  period  of  1337. 


Toroulo  Burrau  The  l-'iuancial  Times  lijo  j; 

Toronlii.  < ',)roiialS>ii  Ku.v all ies. '  a  tot:i 
.\ngli)-('anaiiiaii  siitisidiary .  hail  iii'i  iliicoil 
earnings  of  $18,33  1  , luring  the  fie- 
liod  from  ,lulv  I  lo  N,ivemh,'i'  i 


DeC'inli,'!  lotallcd  IJ.7S3  fin,'  oiini'es.  3n.  1li3S,  sliar, holders  ;irc  lold  in 
•v'iiieb  is  I'uuivalenl  lo  $447,105  in  'he  eonipativ 's  first  ilisiribntion  , 


firs!  iwo  months  of  operation  from  Gros.s  production  for  the  half  yea. 
Die  Stan  of  milling  on  October  24  .Vovember  30.  last.  ainounU-d 

a  total  of  $157,000  ha.s  been  pro- 1  -^lo.T.TS!)  from  27.135  finis  milled. 

,liieo,l.  Icompari'd  with  $513,233  from  26.317 

. . .  tons  treated  in  the  fir.<i  liajf  of  Du' 

,  iM  ovi.n  J.I-'I'I  4W.I.-  lunn/.t  i-ua  Previous  tl.seal  year.  Co.sti  before 
I  Ol  lOOR  0(  I  I.OOk  l.>irR0$ L.S  totalled  $130.')15  inciudinc 

Dei’emlier  production  of  ,'ournor  mining,  milling  and  general  jolmin- 
Aiming  Co.  Limited  anioiinfed  to  ’.siraiion.  as  ,'ompared  with  $i:)3. 


Iniontii  Cur^AU  Th^  Firvancidl  niill  SlfiTtPO  in  Mfl.V.  inofi,  hns 

loion'o  With  the  new  mining  amonnled  to  $l,o8b.875. 
and  po",',  plan,  operating  suiooihlv.  I'oinparalive  figures  follow: 
enlarging  of  sbafi  ,omple..'i|  .i.id  "i  *oT)«  Average 

prodiieiioii  on  a  nmre  (ji  less  du-  Miticl  Kc'uvrry  qrmon 

DDe  basis.  Fpper  *  anaOa  Alines,  easi  im  qu»,t.',  12.bs:i  lofi.iss  CJ  :ii> 

,<trklan<l  Lake  area,  ajii  e  ag.iiii  ‘”0  (|un-»r!  'rA??  1?  7- 

,  .  ,  ,  3r<i  quarter  I3,3.i0  l.j.1,l3.i  !1.1, 

':oncf*nt  rill  inc:  f>u  ijihI -'*,'2'.  niiiiri  no-  G^tohor  .  4. ',62  .■*3.i4i  n  r,.> 

v'felo{)inent.  aei  oiding  lo  K.  K  Drow  n,  No'emher  ,  a.seh  4S,8‘«  ip  i;_t 

pre.sidimt.  iusi  returned  f,'..iu  .in  m  ■,  TqXnqs’R  •.  .il'.Xf,  sis.'rifi  irii'i 

speetion  visit  lo  Die  iriin-'.  I'li  >  work  Ti'ial  r*3T  .  fS.84l  r,8f>.3&T  ’.i  7h 

■)f  cleaniiig  tip  Die  sfatirm  on  Die'  - 

.'OO-fi.  level,  the  main  fcilage  level,  KOO'I'FV.l Y  TlFl.I.M  GOI.O 

will  b«>  eonipleied  in  a  few  days  an'i  I’roduetion  ai  Kootenay  Belle  Gold 
two  eagi'.s  will  flion  h,  np-'r.qie.l.  Mines  in  December  had  nn  estimnl- 
speeiliiig  uj)  hoisting  of  or,'  f.ii  liteied  value  of  $60,0(io,  a  slight  decrease 
mill  ami  leaving  plenty  of  <i:ope  for  from  the  161  300  mark  of  November, 
.a  r  rinsiderable  I'xpiinilci  |)i  og.  amme  While  mill  tonnage  in  December  was 
ivf  develoriiiieni.  above  that  of  November,  average  re- 


(•fwilt  <4)11,  .  . .  . .  ,,,  loTiiuio.  '  oiimai:oM  ixoy  a  m,'s.  :  a  roi.ii  oi  .■Ma,,uuu  lia.s  ncPIl  pro- I  i.oui  .oo,.  injiieu. 

.  |  )»8  .  184,816  |.7',0,04(.  782. "41  J,,.,  and  I  1 .3 D,  , min  es  111  Ib'ceml,,''  ,  Anglo-I'anadiaii  subsidiary,  hail  iioi  diieoil,  compari'd  with  $513,233  from  26.317 

De.-enibef  pi';iduetion  of  Guniiar:  ,.,7,.  ,  '''-o  earnings  of  $18,331  , luring  fbe  pe-  .-  - . .  "'bs  treated  in  the  fir.M  hujf  of  th,' 

GoKI  MlDesamoimted  to  $.ab.J,3fr,M^^  M  1.  RG  h4»>  K  111',  R  GOI.D  LsDmai.'d  w  o.Umg  profi,  lor  fhis  riod  from  ,lulv  I  lo  Novemher  3b.  ,  BVOR  lUTI  0(IR  141  PR«V  FS  Ib-ovious  tl.seal  y.ar.  Co.sti  before 

4.03,  Too.s  nulled  for  an  average  re-.  Sturgeon  River  Cold  Mines  treated  Dieembe!  mtalled  IJ  783  fine  ,)iin,'es.  3b,  i!i3S,  sbar,  holders  arc  told  in  '  I.IPRO^J-uS  j,f,ves  totalled  $130.')15  inciudinc 

<o\cry  ’on.  couipaiea  ,  a  total  of  2. 2. it'  tons  of  ore  in  I’p- .  v  hicli  is  (HiuivaU-ni  Mr  M-l7.Mtr>  in  tht*  com  pan\ first  (li.siiiinitiun  OrcrmliPr  rimdoct  ion  of  rournor  mininK.  rnillins  «ii(i  >.:oncrt(l  admin- 

vvirh  in  November  from  o.-jcpmber  and  produced  bnilion  to  'be  njuds  wiiTi  p;oid  iii  !5:ir).00  i^taTOincni.  [birinii  tbo  peiiitd  re  Miniipc  Co.  I.imited  amoiinTed  lo  C'^lrniion.  as  compared  wirb 

't'lK  ions,  an  averatre  of  $12.13  j nf  an  a\ora;:e  rocu\ - 1  (nm, |t,  Xovemlrcr  ihe  work-  ’  **^d  rocfipis  inclii<icd  ^77. Mil  from  ^'•ioO.Sufi  from  5.MS0  tons  milled,  ar-  Provision  for  taxes  awiouDieil 

M-)U  ^  ProUiiCMon  in  1938  ^I7.1!t  pet  Mm.  'I'hisjjfjo  profit  was  $330.  and  in  He  prminctifoi  of  *i7.Ul  Itarrcls  oflcordinc  ro  a  leport  received  from  to  .$47.7)23  against  $58,780.  leavim: 

as  (‘oiupareci  with  $j86.uai  |  biangs  lotal^otiiput  for  1938  to  $r)it7.- 1  M)  .$249.37,").  ‘  crude  oil  and  $*75  foi  (ail  ;4as  froiM  Or.  !^.  c.  Muckland.  manager.  This'profit  before  deprccialion  anJ  dcple- 

ii  wiiile  loial  output  since  the ,  so.  from  27.763  tons  of  ore.  re-:  Piodmiion  in  December  was  from  which  was  ilerliieird  $13,110  for  coiiipares  with  $30.40b  from  .i.54ijjtion  of  $218,221,  or  11.6  cents  pri 

mill  started  in  Mjiy-  has,  eovery  of  $18.23  per  ton.  eomiiared  i  .3(i_>.ii,m,  <  ubic  yards  of  gravel  as!  gross  royalties,  leaving  nei  imome  tons  milled  in  November.  Additional  ishare,  compared  with  profit,  of  $263.- 

anioimled  to  $1.080.8,;,.  wiih  $310,102  from  I8,o0i,  ions  and  agjDns:  I.JIO.noii  cubi,'  yards  in  the'ol  $.58,223  LxpeiKlitiiri  s  im  liided  ;  to  tills  ourpm  in  December,  there  |418  or  14  eenU  per  share  in  the 

'oinparalive  figures  follow:  average  recovery  of  $17. j::  per  ion  '  ion.,  month  and  826.100  luibie  aridi/.aiion  at  $7.7.58.  siirfaie  and  Mvere  71  ounces  or  a  pproxinrintely  j  comparable  period  of  1337.  .Af'ei  de- 

T"ii»  Average  in  1 3:1 . .  d u ring  wliich  period  I  he  ne-w  I,,  Deremhev  of  ihe  preceding  preliminar  y  expense  at  .$5,716  ami  '  $2,185  resulting  from  a  elean-up  injdiietin.g  $8,400  foi  dcprecia'io  i  ami 


i'l  l‘,37.  vxiiile  loial  output  since  ihe.siC  from 
mill  started  in  May.  1336,  has ,  rovery  ol 
amonnled  to  $1,580,875.  wiih  $31( 

'  oinparalive  figures  follow:  average 


Cana, Man  lunds  vv  iDi  gold  al  $:1.T.()0  -slaienieni.  During  Die  pt'i  io,l  r,'  Aiming  Co.  Limited  amounted  to  ’.stratum,  as  compared  wirh  $i:>3. 
per  (Him  .  In  .Vovember  Die  work-  ' receipis  in.  luded  S77.l'll  from  $30.8, lO  from  .5.380  fnn.s  milled,  ae-  050.  r’rovusioii  for  taxes  a',iiouQte(l 

ing  profii  was  $330, Ill.T.  and  in  De  prodiietioii  of  67.141  barrels  of  I  cording  lo  ii  report  received  from  to  $47..523  against  $58.78').  leaving 

cpiiiber  PelT  ii  amounted  lo  $-'43,375.  ‘  eriide  otl  and  $175  for  lai!  gas  from  Dr.  F.  i Biiekland.  manager.  This 'profit  before  deproci-al ion  anJ  dcple- 

Produ,  I  ion  in  December  vvas  from  which  was  derliicird  $13,110  for  compares  with  $30. 40b  from  .i.54ij|tion  of  $218,221,  or  11.6  cents  pri 


mil!  only  operated  fo.-  '.)  months, 
from  April  lo  Die  ,vear-,'nd. 
ComjiaraDve  resiilrs  follow: 

A  vrra;ic 


production  expen.se  at  $5,563  for  a  (the  grinding  cirenit.  ’rhe  total  pro- '$27,116  for  depletion,  n,'!  profit  foi 
total  of  $13,013.  IO  Tv  liicb  was  add-  diietion  for  the  months  was  there- |the  half  year  was  $182,405  as  above. 


Milk’d 

Kreovrry 

prr  ton 

IhL  rniartcf  . 

.  V.to.H 

1 323*?i0.i 

i«  :i.3 

2nH  qjarUT 

V.120 

132,033 

IH.OI 

3rd  guttfln  .  . 

H.Tf.l 

130,020 

P»  28 

Ortol>**r 

.  2, -360 

33.«2:> 

1412 

November 

2.23K 

3.%.  7  00 

(.*  0.'» 

I)ecrmU»*r 

.  :2,2.30 

:40,nor> 

(7  40 

Total  P'38  .. 

.  27. 7H^ 

r>0  7.807 

18  2‘» 

Total  1037  .... 

..  J  8.000 

310,102 

17  23 

isn.MVAN  roN.soi.mAiri) 

.•^ullivant  Consolidated  Alines  es- 


GOOD  PROGRESS  AT 
PRESTON  E.  DOME 

New  Mill  Is  Expected  to  Turn! 
Over  By  Mid- 

February  1 


Ciiri'cnilv  Die  t.nirD  •,’«-uodv  ia.si  eovery  per  t, 
•  if  t.he  slialr  r.n  Die  375  and  TOn-fi.  from  .$15.23  ii 
levels  is  opi-n'Tig  up  satisrtii.irily  f'g'i'rr  follow 
wID)  .se.  iions  of  eonsiderabh-  higher 
values  then  reveulcd  m  earli'  r  work. 

X  rai.'-p  L  lo  b.’  driven  fl'iin  the  50''  l«i  .|uart<-r 
,o  Ibe  375  fi  lev, 'I.  Or, a  from  inis  i’ri.?u«r7"  '  I 
ilevelontneni  is  now  g.jin  :  io  the  Ocroiar  '  , 

iTllJl  .Neverahrr 

T'ort.-mber  , 

Thf*  new  <lc\f‘l()))ijK'ni  (  ;Mu|*ci!*;n  !•*!?? 

1  »  I  1  t  '  1  Total  !9/> I 

.uso  Micluiltu  work  on  no:  lb 

iirehody  openi’d  at  Ihe  .’.O,)-,'.  level.  I  ^ 

tstoping  of  Die  bigit-grarie  souDi  „re- 
bodv  on  Dip  25')  and  5i)i)-'i.  levels  \  Lake  .'-Ivyrc 
IS  supplying  pan  of  tne  millf.'ed.  i  71',’®'  '  b'’'’""* 


above  that  of  November,  average  re- i  ti.,i,ii.qi,pd  ti  new  high  prodiietion  re-*  Bureau  Th*  Financial  f.mea 

eovery  per  ton  dropped  i„  $14.25  |(;ord  in  the  fourth  quarter  of  the  i  'lororiii,.  —  XVith  mill  cons, met  ion  j 
from  $15.23  in  .Vovember.  Tabulaled  i  yea:  when  bullion  to  the  value  of'®'  1’resion  Fast  Dome  Mines  some- 1 
figures  follow':  $232,821  was  produeed  from  23.829  1"''*®'  <''h*'ad  of  Ihe  fiontraei  period  it. 

'i'o"»  A'-araif  i  lon.s  of  ofC  treated,  an  average,  re- |  ^hPears  rliai  the  plant  will  bo  ready  j 

.M.lleq  K,.„'er,v  ,.rr ton  .  porion.  In  tholhtrd  ‘®  "Pb'-aD'Ans  between  l'ebiu-| 

i«i  .(uartrr  .  ii.Sis  143.388  13  f'  quarter  production  nraolinted  la  ®®'’  -0th.  according  to  thcj 

$187.3.53  nom  13.755  tons,  an  aver- 1®*®"'*"''  '•®P'*'-''®^  V.  .a.  .lames.  man- 

^rd  quartfr  .  (2.3,  )  ?;!  .>.»«  rv  iv*  TF  tnn  UATer.  co^'ormp:  Decenibor  operatiGns- 


I'oiiR 

A  vfifajjr 

.Milled 

Km»»v  er\ 

prr  ton 

•S 

$ 

Ut  •{uaitrr 

«  (I.8IH 

143.388 

12  12 

2n<i  qi.artar 

.  1  .853 

184. .300 

13  88 

«3rd  quarMr 

.  I2.3T.) 

J  83.1  00 

(4  03 

Ocvoij^r 

.  4,000 

63.340 

15  10 

Noverah<»f  . 

,  3,088 

61.000 

I.S  20 

I'nrrmber 

,  4.200 

80.000 

1 4  25 

Tnlal  1038 

.  48,333 

8  V  7. 328 

U  01 

Tntal  !037 

37.760 

561 ,683 

11  12 

'It^Funto 


I.AKF.  SHORi: 


age  of  $13.66  per  ton. 

Total  1338  production  amouiiied  to 
$733,315  from  63.171  tons  of  ore 
inilM'd.  ail  average  of  •$12.17  iiCT  Ion. 
compared  with  .$763,661  from  .55.- 
"72  Ions,  an  average  of  $13.87  per 


A  large  number  of  machinery  foiin-  . 
dations  were  poured  in  the  mill  and  j 
crusher  house  and  inatallatioii  of  ina- 1 
chincry  and  tanks  was  well  advan¬ 
ced.  New  change  house  has  been  | 
erected,  while  a  nevx-  1.080  ft.  com- 1 
pressor  was  installed  In  the  hoist  i 
house  and  necessary  electrical  in- 1 


KcH,-  .,r>  ,1)0  -'AiA  .jna  -iv,v  fi  '  Lake  .-'Irore  Mines.  Ltd.,  in  ihe  3  ion  in  133,.  Dt  ring  the.  fniul  quar-  p  *•  """f  “  i  <  . 

nodv  on  Dip  J.sb  and  .>,ii)-ri.  It"  eL  .  ,  ,  ^  ,  .).  .  '  nipssor  was  instated  In  the  hoist 

.=  ,,,.,.1, on,,  .  ...  ■  monih  |,.?riod  ended  December  .’,1.,  ter  ot  the  vear  the  mil  wa.s  increas-  [  "  ,  ,  •  ,  • 

. . .  <L  w. 

..7.Dft.  iP'Pl  .\  laise  put  Ihiough  ^  1  height  of  3  ft.  and  Ihe  pine  distnbn- 


Block  Horse 


from  'lie  25,)-f'.  level  Ui'=t  year  .'nl- 
lowert  high-grade  rlirough  to  sur- 
facp.  and  drilling  .gave  ore  intersec¬ 
tions  below  al  a  dop'h  of  l.b'IO  ft 
'rbe  mill  is  Iianrilinc  'n  averb.ze 
of  120  tons  pel  day  and  Dir?e  bneks 
Were  poured  in  Decemhor  having  a 
value  of  $40.00".  exr  insive  of  a  vsiii  p- 
tfon.  Recovery  from  Die  mill  i.,  re¬ 
ported  g-ond. 


Qua  rl*r  *nd«a 

Straw  Lake  Beach  Reports  Oer  'c  c”" 

„  ,  .  «  ,  S,:"'  ’'*•  '"D' 

First  Produchon  Results  i„n*  :m)  isj* 

'larch  *1.  IS)* 

-  Pec.  ■<1.  111? 


Bullion  shtpmeuis  valued  ai  $1$,- 
*7.1  have  been  reported  from  the  pro¬ 
perly  of  Sira'v  l.,ake  Beach  Gold 
Mines.  operaiiiiR  in  the  Kenora  ,'liii- 
iijg  District.  This  represents  the'  I®’®® 


■  ore  milled,  as  compared  yv  iib  $2.- 1  r«u>  r<-  Avna?*  i  height  of  3  ft.  and  Ihe  pipe  distnbii- 

16.324  from  236.113  lon.s  milled  lu  '''■"•")  >ov*rv  Per  Ion  jtion  system  for  present  needs  in-, 

le  preceding  quarter.  Output,  is  cal- "^7  j i 
ilated  at  $2'). 67  per  ounce  for  gold  .s-p,  oi,  in  m./A)  ih?.')-,"  n.i.r,  ;  I'nderground  operations  during  De- ! 

id  at  the  rate  of  $35  an  ounce,  out- '  Ju"'  i".  tH  h.asn  mo.foi  n.si  |  cenibei  were  confined  largely  to  > 

It  is  valued  ai  approximately  iso’fiu  ii  «H  '  fib'shiiig  stopo  preparations  and 

.>,.500.  compared  with  $3,357.0no  in|.s,.p,  ly^iq  nfiyn  i4,!0  D'oinpleHng  the  main  drive  west  of' 

e  Septoniber  Quarter  - _ _ _ _  _  (be  fifth  level  in  the  enrly  pint  of  i 

Following  in  a  eouipar, son  ot  re-'  TORI  R.\  GOIJ)  .IIIN  H.S  Mhe  month.  All  main  development 

ni  quarters  ai  $2''. 67  gold:  Vovember  prvrduetioii  ai  Tolmi  n  ;  "®'''  b'"®!*®  ®®  e,  cm  ei  - 

Ion,  Gold  Mines  amounted  lo  $3.5.688  j 

«rl^rend«rt  Milled  Production  i  ipp  uiiHiUR  of  4  *1)0  of  ore  '  Sinkinff.  I  nial  «  »in  f  )  i 

C  VI.  toxs  .  .  .>^6,501  tj.Hi.'On  ^  „r  4.' 1  ,r.„v  "■  "bs  made  during  the  moiiDi  in 

D  in.  injs  .  .  lii.Ann  l.un '’24 1  ®'  **"  ''-V;’  .the  main  shaft,  making  the  shaft 

nr  in  inj*  .  .  .M6.4H  2,J22.9<)A  iotl.  3  Ills  eotlipai  es  wiDl  ‘)®">l’er  I  .  „  ,  -  .  ^  vear-emi  Unil- 

irch  *1.  I9J*.  .  jji.oiA  2.142.860 1  oiii|, HI  i,i'  $87.(187  from  1,550  Ions,  an  .  ^  '!  i--,'..'  .i,,.  --n  ipvi)| 

c.  II.  1917  .  .  '29.190  2  262.198  a.-enon  nf  $13  2"  mo-  l.oi  mg  pocket  .Oft.  below  the.,„0  1c'el 

... _  .average  Ot  $L).2.>  p  i  ton.  ^  , undine 

For  the  first  eleven  ninnihs  ol  •  ,  .  t.r*  li*  g-iitct-  iiw. 

LF.RKI.  ORO  GOI.I*  jibe  eurren,  .vear  loburn-s  P'o'l'i'- i  advance  vv^ 

Duilmn  production  al  Lebel  Oro  tion  lias  amounted  lo  approximately!  a,..  p|,' i,i„granitrie  diirinc 
.nes  in  December  amounted  to,  $1,022,283  from  48,201  tons  of  "le  ,  i. 


of  ore  milled,  as  compared  -w  iih  $2.- 1 
336.324  from  236.113  lon.s  niilled  iu 


I  the  September  quarter. 

k’ollowing  in  a  eouiparison  ot  ie-|  TORI  R.V  001,0  .lIlNh.N 

eeni  quarters  ai  $20.67  gold:  Vovember  prvrduetioii  ai  Tolmin 

Ion*  Gold  Alines  amonnled  to  •$3,5.688 

.d«rt  'tilled  Production  i  fj.Qai  I  he  milling  of  t.  ljjO  tons  of  ore 

'i*9)8  i  22L868  *Lil6’'i24|  '®''  ”0  average  recovery  of  .$21.15  per 

1918  !  I  216!4H  2!)22.998  ion.  This  eoiiipai  es  with  Oeloher ) 

(91*.  .  2i).,iiA  2. 1 42.860  I  OIII  I, HI  of  $87,087  from  1,550  ions. an. 

’  average  of  $13.23  per  too. 

k'or  Ihe  first  eleven  uionibs  of' 
LF.RKI.  ORO  («0I.I»  I  Die  eiirreni  year  Tol, urn's  prodiic-  ; 


3  HEALTH-GIVING  INGREDIENTS  IN 
BLACK  HORSE  ALE 


'tilled 

Production  1 

JJ9,5n  ( 

$2.1  I7.aOO 

lii.Ann 

2.438  024  1 

.’16. 9H 

2.422.908 

DJ.oll 

2.142.860  j 

'29,590 

2,2h2.30H 

/6a»f 


rmasf  for  BLOOD 
and  NERVES 

Vmtl  pu*  Cfif /cA«f 

blood. . .  feeds  ond ssren§- 
thoo%ner*etisiue$.  ..fi^ee 
tme^od  enofgv  Oftd  edftr 


result  of  the  Hrst  twenty  six  days  of  'h"  milling  of  3.387  1  reated.  an  aver-age  of  $21 .21  per  ,„n 

oper.-itlons  of  the  no'v  6n-ton  mil],  ; 'ons  of  ore  for  an  average  recovery  foinparai ive  figures  follow  : 

which  was  given  an  initial  run  at  !  $6.82  per  (on.  Ihie  compares  with  q,  -\vrr.,nr 

rhe  rare  of  5n-,„ns  per  dav.  Due  to  '  ®"'P0'  'o  .November  of  $13.1'25  from'  M.iird  .  ovorv  !■-,  To„ 

the  fart  that  ,5n«’v  of  the  ore  neaied  "'’o'niem  of  3."^4_3  tons,  an  average  , 

haa  been  taken  from  the  surface,'®®®''®'''  $',-•>  per  ton.  Produc-  ^nd  qt,..  .  ii  itn  288.i,«i  2  4',', 

damp,  assays  are  reported  lo  be'"®®  f®'  ')'e  ^338  had  a  ird  qt,  it.ii,ii  293. ,,8,,  21  „s 

slightly  lower  ,rhaii  underground  ^alue  of  appi  oximalely  $223.S()6.  SyUas  T*  4V 

asaays.  The  company  reports  defin- ;  P^-om  1  he  ^starr  <,f  mill  operations  in  j  1  ‘  . 

ite  ore  reserves  of  20,000  ions  grad-  '  April.  13.{T.  'o  ihe  end  of  1338,  t(>tel  i'XB.  4H.2b4  i.ii22,2H'i  2121 

ing  approximately  $20  per  ion  and  1  1”'®*^®®''®®  of  gold  amounts  to  $3,7.-  ■—  -  - - 

a  further  amount  of  ore  valued  at !  ff'®)  D>e  of  57,367  tons  of  U  K.MilGU  1.0J  It 

X60.000  on  the  surface  dump.  1  ®''e  '  Wendigo  Gold  .Mines  pr,, dm  eU-bul- 


e,l  to  $13.11  pel'  Ion  on  'he  2.7"3 
'tons  milled.  conipni-,l  with  .yL’,.:" 
"■0111  2,53t:  ton.'  I  r, 'ale, I  in  Noveiiil,,'' . 
'  Ompiiraiivc  figures  foDiivv  : 


^^DIOESTION 

The  fine,  temtv  .flo*-ouf  ot 
hope  sharpens  your  ap¬ 
petite  . .»  has  a  tonif.  epett 
m  the  stomach  .  .  .  4ri«f 
I  ineraasas  tha  /f«u  of  diget 


nKMtIGU  I’OJ  It 


“No  fighter  can  take  it  unless  he’s  in  the  pink  of  condition,” 
says  Al  McCoy  (Florian  LcHra.sseur),  hard-hitting  Canadian 
heavyweight.  “I  get  a  good  night  s  sleep  . . .  cat  mustlc-buiMing 
food  ■  .  ,  and  drink  a  glass  or  two  of  Black  Horse  Ale  daily  to 
relax.  It  calms  jumpy  nerves  .  .  .  gives  me  an  appetite!"  Try  it! 


iWnesw  for  Musac 

Mei*  suppHee  suhitancaa  ot  estretnetx  high  food  *alue 
.  .  .  and  also  help*  \out  fijtucj  daeiso  tho 

fullest  boneht  from  vour  food 


X6O.OOO  on  the  surface  dump,  j 
Although  Ihe  property  has  been  de- ! 
veloped  only  ro  shallow  depfh.s.  Hie  ‘ 
100  ft..  300  ft.  and  420  ft.  levela. , 


LKI'rrH  GOLIt 


Wendigo  Gold  .Mines  prodm  eU-bul-  June 
lion  to  the  value  of  .$36,116  during  : 
December  as  compar,',!  vviih  .$3.5,60'' 


Leifch  Gold  Mines  December  pro-  in  November  when  ii  little  more  ilian  I  Oct 


pfoxe  that,  .satisfactory  ore  reserves  j  duetion  had  an  estimated  value  of  J  two  days  w  as  lost  in  mill  (,i),'ra-  ; 
have  already  been  indicated  in  e.x- j  ,$o8,601  from  2,775  lon.s  of  ore  mill-  lions  due  »o  ovvrbauling  tb*'  Diesel  p 
cfti*  of  this  fignie.  '  ed  for  a  recovery  of  $21.12  pei  ton.  and  plant.  .Xyeiage  re.eoverv  amoiini- ‘ 


’^^r^Black  Hoise  Ale 

Made  of  ffio  DAWES  BREWERY,  Montreal 


I  iTTya  I  :  Vg^T«l:>:T:l 


NEWS  OF  MINING  AND  OIL  SECURITIES 


MINING  TRADING 
OF  WEEK  MARKED 
BY  MXED  TREND 


Privateer  Mills  High  Grade  I 
Ore'  at  Zeballos  Property  | 

Privateer  Minee.  Zeballos  district,  j 
west  coast  of  Vancouver  Island,  pro- 1 


Mill  Operations  Started  l  UIPUCD  AYirflTTT 

At  Upa  Cadillac  Gold  nlullLn  UUllU! 


Toronto  Bureau  The  Financial  Timoa 
Toronto. —  New  cyanide  mill  a 


Mivrn  TDrikin  RO^'l^pa  radmac  Gold  Mines,  Cadillac 

MIAEU  TREND  t''hVmlllinrof’'l^‘Ol“  tonr?orc,'^an!^‘’''"'^'’‘^'  ha«  boon  cotnplet- 

-  average  recovery  of  $19  per  ton.  Ini  ffushing  end  of  the  plant  j 

of  Golds  Somewhat  November  output  amounted  to  $117,- 1 on  ■<fb.  i 


Index  of  Golds  Somewh 
Higher  But  Base  Metals 
Sold  Lower 


913  from  2.289  tons  or  a  rccover.v  ofi^nsc  The  complete  plant  wa.-^ 
$51.51  per  ton.  The  mine  was  closed  M’*^*’®**”**''*  bo  In  operation  last 
for  two  day.s  and  the  mill  for  tine  at  '*'P<‘h-end,  and  it  is  plannt'd  to  han¬ 


dle  270  tons  of  ore  per  day. 

Meanwhile  the  shaft  has  been  cotn- 


-  Christmas.  .Mill  operations  com-  “•*’  Pc  •I"!'- 

DECUNE  OF  THE  OILS  menced  on  September  24  and  to  the]  Meanwhile  the  shaft  has  been  cotn- : 

-  . .  •  end  of  I9:}8  prodtictlon  amounted  to  i  P*‘^**'** **‘'P*b  of  705  ft.  and  the  5th  j 

Royalite,  Okalta  and  Others  Sell  from  7,234  tons  of  ore  milled  station  at  fioo  teet  has  been  | 


AND  ORE  GRADE 
GURNEY  MINESj 

Development  Work  Proceeds ! 
With  Satisfactory  | 

Results 

MILL  R/mETio  TONS  j 

Toronto  Bureau  The  Financial  Timee  j 


I  Howe  Sound  Reports 

An  Improved  Quarter  j 

.New  York. — Howe  Sottnd  Com¬ 
pany.  opcrtiting  minlnR  properties  in 
Briti.>ih  Columbia.  Mexico  and  Wash¬ 
ington  report.s  for  the  quarter  end-ti 
do  December  3i  not  iiicomH  of  $841,-! 
*il3.  cguiil  to  $].3G  u  share  on  ihci 
Ciiiiilal  .«tork.  Tills  compared  witlii 
$593,879.  or  $1.20  a  share  In  the  pre¬ 
ceding  quarter  and  $652,888.  or' 
$I.3K  a  share  in  the  December' 
quarter  of  1938.  I 

Ou  the  basis  of  quarterly  state-  j 
ments  net  income  for  1938  was  $2  - 1  • 
153.ti62.  equal  to  $4.55  a  share  j  j 
against  $4,753,044,  or  $10.03  a  share  ’ 
In  1937. 


Canadian  Mining  and  Industrial  Stocks 
Canadian  Commodities 

Ot  R  NfAtl-STICiO.  .NT.AFF  WII.L  BE  PI.EANEO  TO  .VNBWCR 
INOVtRIF.8  KeOARI>IV<<  ALL  1XAK.SEN  UF  SECURITIES. 

F.  J.  Crawford  &  Co. 

MEMBERS; 

Thr  Toronto  stork  Etthango.  WlnnlprS  Craio  Etchange 

Cianatliau  litiniinoditr  Eschangc,  Inc. 

II  JORDAN  ST  EU.TN  J20I  rORONTO 

BII.XNOIF';  BARRIE  -  ORILLIA  -  HAMILTON 


Off  _  Kerr  Addison  Was  a  of  $44.77  per  | which  lateral  work  is  now  i  l  onmio.  Dcvclopuuiif  work  .  ni 

I  •  IJ  i  underway.  Giirtu  y  Gold  .Mines  during  December 

Feature  of  the  Junior  Golds  - -  -  j  oneouraging  results,  parti- 

good psofit shown iMPonTAifr  strike 

roroDlo.--A  mixed  trend  was  m  MAMCTA  DADPfTDIliri  AT  I  I  AVniWIMCTCD ’'  be  Pas  mining  area,  .\orih- 
evideucc  during  the  past  week  ou  ITlUnijln  lUllLUllllG'  LLl/I  l/lfllnul  lIe  ''’initoba.  This  level  has  been 

•  anadian  mining  markets,  with  vol-  I  _  «'->i't"ward  from  the  present 

ume  in  all  divisions  being  confined  First  Year  of  Production  Shows '  £•**«*»*»«  250-300  Barrels  Daily  indicated  in  diamond  drilling  eom- 
lo  specialty  issues  throughout  the  Earnings  of  19.2c  Per  Share,  |  From  Well  Which  Opens  nletol  in  the  early  fall,  which  dis- 
porlod.  tVestern  oil  issues  deelln-  4.9c  in  Last  Quarter  I  New  Acreage  idosed  that  che  deposit  to  the  south 

ed  steadily  throughout  the  period  _ _ _  _  consists  of  at  least  two  parallel 

under  review,  with  selective  issues  Toronto  Bureau  The  Financial  Timee  i  I.lo.vdniinstrr.  Susk.  -  \n  unpor-  about  35  feet  apart  af  this  hor- 

in  this  group  taking  up  the  greater  Toronto -.Monela  Porcupine  Mines  s'^ike  of  heav.v  r  i  ude  oil.  esti- 1  Tbc  subsequent  work  proved 


GOOD  PROFIT  SHOWN  IMPORTANT  STRIKE 
MONETA  PORCUPINE!  AT  UOYDINSTER 


lo  specialty  issues  throughout  the  Earnings  of  19.2c  Per  Share,  |  From  Well  Which  Opens 

period.  'Western  oil  issues  deelln-  4.9c  in  Last  Quarter  I  CJp  New  Acreage 

ed  steadily  throughout  the  period  - -  - 

under  review,  with  selective  issues  Toronto  Bureau  The  Financial  Timet  i  I.lo.vdniinstrr.  Susk.  -  \n  unpor- 
in  this  group  taking  up  the  greater  Toronto— .Moneta  Porcupine  Mines  strike  of  heav.v  etude  <.il.  esti- 
portion  of  the  trading.  Base  metal  f.td.  had  net  profit  of  $124,912  after  ■ eapahlc  of  prodii.’ing  between 
issues  moved  quietly  lower  over  the  all  charges  including  taxes  and  de-*-'''b  and  3no  barrels  daily,  iias  been 
weekly  period,  while  in  the  raised-  preeiation,  equal  to  4.9  cents  per  i«ade  in  tlie  No.  i  well  .if  iho  I.lu -d- 
lancous  section  a  quiet  tone  prevail-  .simre  in  the  qiiarte.-  ended  Decern- I ®''  Royalties,  located  it.  the 
ed.  Tn  f.hi.s  section  Bob.io  was  trad-  ber  31,  1938.  according  to  a  state- .  •‘l‘^-''l''ii'ister  uutural  g.is  a.iil  oil 
ed  actively  higher  and  Eldorado  ment  accompanying  rhequys  for  tho.f'^'*^-  bore. 

moved  irregularly  in  good  volume.  .lanuary  I5t,h  dividend.  'I'iiis  com-  The  new  oil  well,  considered  the 
Id  the  .senior  golds  section,  losses  pares  wdili  net  profit  of  ;^1  18.594  in  most  importani  strike  in  I'iic  I.it.-yd- 

and  gains  were  about  evr.nly  divid-  the  September  quarter,  and  luMngs  minster  field,  was  It.Tmghi  in  at  a 

ed,  with  .McIntyre  the  leatnre  of  the  the  total  for  1938  lo  $488,700.  eqq.ai  .shallow  depth,  arcordiug  lo  It.  i,. 

list,  touching  a  new  high  of  $55  and  to  19.2  cents  per  share  on  the  2,513,-  Sh.aw,  miinaget  for  the  Uoyiilties 

listing  a  net  advance  ett  ‘s  points  on  j stjo  shares  outsiiinding.  ^company  and  ruesident  of  ttie  col- 

the  week  The  junior  gold  section  ouHjon  production  during  the  tin-  coinpiny.  On  the 

was  sclectivci.v  higher,  as  fbe.  ma-  r,|,arter  of  1938  amounted  to  $270.-  of  the  field,  it  proves  nddpfoniil 


1*1.$, no.;,  rqucii  94. 09  «  wrmrv  -o  — i.  •  o#/x  .  •< 

against  $4,753,044,  or  $10.03  a  share  a  Lrt  '  --H  ' 

I  .f..,.  (2)  A  body  of  chlorite  schist  and  , 

**  carbonate  80o  feet  long,  eight  feet  j 

j  ”  w’idc,  with  an  uncut  grade  of  $8.03. 

kIiDD  AFiniCAM  UAC  and  exteudlDg  from 

AIjAA  Il/lO  *be  675  foot  horizon.] 

mineralized  tuff  cut  i 

l.finn  PkIII*IT\  IAi  '’“'*•  “U**  ^OO  root  horizons  i 

UWl/  rAvrillJ  111  huviug  a  width  of  25  feet,  uncut  I 
riDPT  O  MAMTtlC  srade  $9.70.  and  cut  grade  $8.02. 
pIkVI  II  |f||IMI|l\'  (4)  An  estimated  95,000  tons  of  al-  H 

•  w  Ifl  V  Xl  1  llV/|t.erod  dyke  and  green  carbonate  be- 1  ■ 

■  ■■  i tween  surface  and  the  ,300  foot  level  i 

CompRny  Shows  Opemting  Pro-  '''**^b  a  grade  of  $8.54  uncut  or  $7.42  i 
fit  of  8.7c  Per  Share  on  Daily  .  v  a  r  i.  a  a  h 

A  f  '  (5)  A  body  of  altered  dyke  and  | 

Average  or  oo«  ions  green  carbonate  500  feet  cast  of  (41  | 

DAKiv  1  ^XAivic  I  t/xi  itfx  A -f-c n  t*uf  at  the  .,00  foot  level  shows  119  | 
BANK  LOANS  LIQUIDATED  tons  of  ore  per  vertical  foot  having 

-  ,  — 1.'  ,  ,  a  grade  of  $13.69  uncut  or  $7.48  rut.  I 

Toronto  Bureau  The  Financial  Timea  u  j.  _  <-c  . 

_  „  ^  .  lb)  All  orcbody  on  the  1(5  toot; 


Average  of  652  Tons 
BANK  LOAI^S  LIQUIDATED 


Torontp  Bureau  TYi®  Financial  Timea 

Toronto  -Ko.rr-2\fidison  Gold  Mine 


iorit.v  of  the  list  moved  in  narrow  from  treatment  of  14.239  tons  of  acreage  in  the  Moydminster 

rauge.  .Augife  Porcupine  again  fea-  ore  for  an  average  recovery  of  $18.97  be  underlain  iiv  oil  tind  gas. 

lured  the  trading  of  the  entire  ton.  Production  for  tho  full  year  -Natural  gas  was  rncoun;er..il  at  sev- 


ig  between  'be  second  vein  lo  extend  much  Toronto  .Kerr-Addison  Gold  Mines  !h„nz,.n  300  feel  west  of  No  I  sh.ift 

.  iias  b.  cn  '■•f'se*'  to  the  present  mine  workings  bad  operating  profit  of  $15S.u67.  be-  an  indicated  tonnage  of  13’ 

the  I.lu -  d-  "’in  wis  expected.  Drifting  on  the  fore  tuxes  and  (Icpreciatiou,  equal  pp^  vertical  foot  with  grade  of 

ed  ii.  the  "f  "'  has  opened  up  100  ft.  of  to  3.34  cents  per  .share  m  the  quar-  jy  gg  pj,,  ore- 

s  a;id  oil  sradp.  with  values  up  to  one  ter  ended  Dceember  31.  1938.  accord-  is  now  opened  on  tho  300  and 

ounce  over  luood  widths  Tlie  face  iDR  to  ii  siauruent  ishuotl  by  George  5(K)*foot  levels 
ideti'd  the  ^  "'‘'b.ster.  prc.sident.  This  com-  '  (7)  fg,  on  ,„p 

file  D.ovd- 1"’”’’'®'  ,  I  "'I''.  b''rl  a  body  of  573  tons  per  verti- 

9-  in  .11  H  o"  biu ween. charges  of  $2,51,420  or  5.38c  a  share  .,„prcd  d>kc  and  green 

,  the  mine  work in.cs  and  the  new  in  the  5-month  period  from  >Iuy  I,  PHiboiiate  i.-  indicated,  with  a  grade 

tto'-.ifips  Pre''ioiisl>  considered  to  he  low  |  the  start  of  null  operations,  to  Sept.  „f  .j;^;  *4  4^  p^ 

f  J!  (  ol-  ^*‘'**^^*  proven  to  be  mine  pradt*  liO.  rroduetiun  for  Hie  uiKirror  under  _ _ _ 

.  -Sn  j  bis  scetiou  extends  from  the  mine  ’  review  amounted  to  $396,789  from  _ , _ _ .  _ r, _ 

•'.■j,i  workings  lo  about  the  locality  of  I  he  '  60.00(1  tons  of  ore  milled,  a  daily  {  \ll  V|«D  ||||Y|mTV  Til  I.II 

vvJni  me!  lavera.ge  of  652  tons,  ami  average  re-  jlLYLIl  DUUH  1  I  llluU 

ii"  ..n  1  •  Drifting  on  tlie  375  and  ')2,>  fi.  lev-ieovery  ot  $6.61  per  ton.  f'osts.  before  ^  nn VV^nvi 

-.1  .*1  c.v'  ***  '*^bso  yielding  good  results,  al-  taxes  and  depreciation,  were  $238.-  K  F  PIc ||Mf ||  plfX H||Pp 


ISILVERBOUNTYTOGO 

!b.CPRODUCERSHOPE' 


Gold  Inditx  Higher 


Operating  and  administraiivc  ex-  immedi.xtcly.  On  Tuesdav  morn-  ipvct  prove  this  drift  is  entering  the  $331,060.  i  ,  ,  77  per  ton.  The  hank 
penses  amounted  to  $116,957  in  thej'fP-  O'*  began  to  flow  info  the  bole  iiownward  reach  of  the  importani  loan  of  $225,000  was  c(vmpleiely  li- 


Curtailment  of  Production  Ex¬ 
pected  to  Help  Improve 
Silver  Market 


NORTHERN  CANADA 
MINES.  LIMITED 

New  Mines  Financed.  Manifed 
and  Developed  to 
I'roductiiin. 

44  Victoria  Street 
TORONTO,  CANADA 


Gold-Oil 
Base  Metals 

Cenodion  gold  production 
in  1938  gained  15%,  oil 
133%!  and  copper,  lead 
and  zinc  out|>ut  reoched 
record  levels.  Develop¬ 
ments  last  year  and  future 
prospects  for  these  great 
industries  ore  cofKisely  re¬ 
viewed  in  issue  No.  1  of  our 
publication  "Investments." 
Send  for  o  copy. 

NESBITT,  THOMSON 

a  OOMPANT.  LIMITED 
355  St.  Jamae  Straet  Wast 
Montreal,  F.Q. 

IraiKhu  la  primtipml  «iNat  mt  Caaarfa 
esA 


The  Toronto  Stock  Exchange  in-  amounteo  to  niib.y&i  in  tne;'"^.  '‘7’  ''7 

dax  of  20  golds  moved  up  .56  points  I’eeember  quarter  and  provision  for  noon,  .stood  250  feet  high  i^n  the 
to  126.27  from  126.71  in  the  previ-  »5.291,  leaving  a  total  of  $147.- ;  Bailings  at  the  rate  of  12  bar- 

0U8  week,  while  the  index  of  10  base  »26.  to  which  is  added  investmentirels  per  hour  failed  lo  reduca  the 
metals  Hated  a  decline  of  1.10  points  •i"'*  miscellaueous  income  of  $2,200  ,hc»Kht  of  oil  in  the  well 


new  ore  discoveries  on  the.  iippci  quidated  during  the  past  quartet 


The  incrca.se  in  operating  costs 


Vanceuvtr  Buraau  Th»  FiasDcUl  Tims, 

Vancouver. — Operators  of  produc- 


a  week  aga  opuieni  wrmeo  oir,  leri  uei.  _  .  . . . . . ...  . . .  _ _ _  _ _  _ _ 

A„  o  $134,912  aa  above.  joperations.  and  E.  Dooley  and  .1.  E.  recovery  of  $11.01  per  ton.  Produc-  been  authorized  for  the  immediate  Although  the  silver  producing  [he  high  grade  vein  on  the  5th  level 

«ii-  tT^»A,i  o  - {Wilson,  drillers,  were  able  ro  set  10-  fpo,„  4},^  start  of  milling  oper-  future  with  the  obieef  of  making  an  states  have  had  sufficient  political  xq  a.-,says  are  availahie  as  yet.  but  it 

^  L  -ihiif  naoifj  FnfAuramnv  RMtilta  in  ®  alions  on  October  14.  1937.  to  the  early  decision  on  mil!  inrreaso.  Deep-  power  so  far  to  keep  the  bounty  in  jj,  reported  iliai  conalderablo  free 

tncwraging  RCBUIW  its  a  feat  never  before  accomp.ished  end  of  December,  1938,  amounts  to  ening  of  the  main  shaft  from  800  tn  effect,  evidence  is  accumulating  that  gold  is  showing. 

dipped  16  cents  m  fair  trading.  Foot-  RenO  Blue  Stone  Vein  in  the  Lloydminster  field  $560,245.  1.500  ft.  will  be  undertaken  imme-  the  bounty,  amounting  to  about  20c  - 

in.A  !•>  -  - - diatclv  and  levels  will  be  mil  at  per  ounce,  has  not  aecomplmbed  the  KMPIKE  I’BODUCTION 

aI*.  wir  in  froJiL  i-ni  *“'»•“  Tl*«  Fin.nel.l  Time.  Wood  CadlUaC  MmCS  in?  ^""<1  paj-ni«'nt  of  50  per  cent  of  850.  1.000.  1.150.  1300  and  1.450  ft.  8oal  sought  after.  Instead  of  stimu-  --nnnntn  VArthern  Emntre  Mines 

nfnnf  JnJ  Vancouvcr.  -  Thc  Bitiestonc  Vein,  VVOOa^aaiuac  mines  operating  and  with  a  new  crusher  .stauon  at  the  Mating  produet.on  it  has  merely  made  „ L^Sarv  of 

AAint  neanPofivAlv  wtiiim  Hiffh  Of  thc  new  ’‘bets”  of  Reno  Gold  Makes  Financing  Deal  development  expenses  and  after  tue !  1.300-ft.  level,  A  period  of  nine  the  mines  dependent  on  the  federal  ,  Xflnina  Corn  produced 

aH  Mines,  Sheep  Creek  area.,  B.C..  has]  -  first  six  months  the  .sinking  fund , months  will  be  required  for  the  sink-  treasury.  humon  to  hi  vahie  of  ^ 

-I  in  thiB  nrrfnr  othAr  returned  somc  CHcoura gemcnt  in  j  Announcement  is  made  by  Wood  i  would  amount  to  two-thirds  of  the  ling  programme,  and  simultaneously  if  the  bounty  is  withdrawn  from  neeemher  from  the  milling  of’  6  030 

LI  drifting  operations  in  recent  work. 'Cadillac  Mines  limited  that  it  has  j  net  revenue.  .lateral  development  on  the  i>cw  lev- 1  the  U.S.  mines,  it  is  probable  that  anxverage  rLoverv 


ificouvar  puraatt  Tba  riaaociai  xtmtt  |*|{|:)$^T0N  £  VST  (T'TS  T£1!V 

levels.  The  incrca.se  in  operating  costs],  Vancouver.— Opera^rs  of  produc-  Toronto.  --  Preston  East  Dome 

Dceember  production  teached  a  over  those  of  the  previous  period  ] '"J’  s'l'er  mines  in  It  .  are  nope-  ^  qi^jirtz  vein 

iioi^u  A  ucviuic  ui  i.iv|,uiuiD  - i  .  .  ,  .  ,  ,  ,  "®'''  $53,222  froto  4  348  tons  was  due  to  abnormal  expenditure.- 1  that  President  "  in  the  shaft  al  a  depth  of  from 

at  97  12  from  98  31  a  week  ago  The  '‘'‘^'ing  an  operating  profit  of  $150,-1  The  oil  ts  absolutely  clear  of  wa-  of  ore  milled,  a  daily  average  of  j„  developmeni  work.  .Mr.  Wrb.-tei  I  realize  the  uselessness  of  the  -j,  according  lo  Doug 

index  of  15  Western  oils  moved  3  31  ’^6  before  write-offs.  Deduction  of,  ter.  according  to  officials  tn  charge.  440  tons,  and  an  average  reroverj  states.  Resultant  ore  developed  h.is  1  ^.”'''"7  jaa  G.  H  Wright,  niauaging  direr 

points  lower  at  37  19  as  compared  for  depreciation  and  $10,681  Vhe  water  hazard  is  feared  by  drill-  of  $12.24  per  ton.  This  compares  been  so  satisfactory  that  a  still  V"**®*?  aPf*  that  ne  may  with- 

with  40  39  on  the  corresponding  day  proportion  of  preltmma’  v  devel-  .ers  in  many  oil  fields.  Dniling  con-  with  November  output  of  *45.279  greater  development  programme  this  summer,  when  the  pres-  30  ,0  gq  degree.-  west,  and 

a  week  ago  opment  written  off.  left  net  profit  j  Doctor  Charles  Mills,  in  charge  of  from  4,110  tons  milled,  an  average  with  attendant  increased  costs  has|‘‘'"  arrangement  lapses.  believed  to  be  a  parallel  vein  to 

A-  _  I..  _ n.A..,AA.  $134,912  as  above.  joperations.  and  E.  nool(?y  and  .1.  E.  recovery  of  $11.01  per  ton.  Produc-  beeu  authorized  for  the  immediate;  Although  the  silver  producing  the  high  grade  vein  on  thc  5th  level 


nH  navlA*  nF  fi  u<i» 

In  thfu  nrrfnr  nthftr  retumed  somc  encouragement  in  [  Announcemeut  is  made  by  vvoodjwould  amount  to  two-rbirds  ot  theMnp  proRramnio.  and  simultaneously!  if  the  bounty  is  withdrawn  from  nAr’pmh^rVomthP^mini^^ 

ZLl  Z  drifting  operations  in  recent  work. 'Cadillac  Mines  Etmited  that  it  has  j  net  reventte.  .lateral  development  on  the  i>ew  lev- 'the  U.S.  mines,  it  is  probable  that  "eToT  In  avS  recovery 

«inn  A-Aro  Rrnnfn  nit  1  F’nat  PrABi  have  bccn  cncountcred  [ complctcd  ar.ningcments  with  Tor-  ^jth  thc  issue  of  the  full  amount  |cls  will  be  carried  out.  Broken  orcMnany  of  them  will  shut  dow-n.  ex-  ,  ton  This  compares 

1  M  J  1  "  o-a  ’  T.„r.Ar  s/  P®  ♦h'*  veio  and  recent  values  haveionto  interests  for  finaucing  to  carry  of  bonds,  a  bonus  of  3ou.n(i0  rom- j  reserves  in  stupes  amounted  to  121,-|rept  perhaps  some  of  the  bighgradc  v^vemher  niitnnt  of  *66  996 

I.  Model  a,  and  West  Turner  although  the  maiiage-|on  further  development  work  al  the Lon  shares  would  be  is.Miod  to  the  392  tons  at  December  31.  |  producers  such  as  the  Sunshine  VreVtCm  ©rJ  8 5 8  tons  of  ore. 


will  be  cut  at  per  ounce,  has  not  accomplt.sbed  the  KMPIKE  PRODUCTION 

00  and  1.450  ft.! goal  .sought  after.  Instead  of  stimu-  VAr.hnm  v-mnirA  Mines 

r  stauon  at  thc  .  lating  production  it  has  merely  made  _  rii-,Hct  -u^s  d?ary  of 

period  of  nine  the  ^  ^T^nZl  yLng  'corp..  produced 

red  for  the  sink-  tr  su  y.  bullion  to  the  value  of  $73,561  in 


points. 

In  a  quietly  lower  base  metals 
section  M'aiie  Amulet  listed  a  de¬ 


ment  points  out  that  greater  depth 'property. 

will  be  necessary  to  indicate  possi- !  A  total  of  $30,000  is  to  bn  provid- 
hilities.  The  Blueslone  vein  is  en-  cd  for  work  to  be  completed  within 


underwriters. 


With  regard  to  new  ore  partially  {„  the  Coeur  d’Alenes.  average  recovery  of  $13.79  per 

developed  or  indicated.  Mr.  Webster  On  thc  other  hand,  any  curtail-  Prodtirtion  for  thc  full  year 

states  that  in  addition  to  the  ore  es-  mcni  in  production  will  have  a  stu-  amounts  to  approximately 

ttmate  in  the  annual  report  of  1.-  hili/.ing  effect  upon  the  lyondon  ami  044 


issue  in  the  group  to  list  an  tn-  ob.icctive.  spent  in  developmc 

crease,  the  gain  being  I»4  points.  -  'making  a  total  net 

Falconbrtdge.  Hudson  Bay  and  Yen-  comnanv  of  *255  000 

lures  rcraaiued  firm  on  the  weekly  BROWNLEE  CHAJKiES  NA-HE  Jo  no* 

period  I'he  name  of  Browmlee  Mines  struction  of  a  mill  l 

Bob.io  and  Fdodrado  again  tea-  (i93g))  Limited,  has  been  changed  ifercsts  will  take  a  t 
lured  the  trading  on  a  slow  miscel-  4^  .loIlet-Qucbec  Mines  Limited,  and 'property  for  $40,000. 


,  ,  The  Blueslono  vein  is  en-  cd  for  work  to  be  completed  within  LEITt'H  llEfLARES  2e  DIATBEMl  states  that  in  addition  to  the  ore  es-  mcni  in  production  will  have  a  stu-  ,,.00  nmoimtH  to  annroxlmutelv 

chne  of  lo  cen  .s,  e  Pc  tirely  separate  from  the  mam  work-ifour  months  of  which  $]0.ono  has  Toronto. —  Leiteh  Gold  .Mines  has  ttmate  in  the  annual  report  of  1.-  hili/.ing  effect  upon  the  lyondon  ami  »w(-i4  044 

showed  a  loss  or  1  cents  on  e  where  thc  ore  suppl.v  is  near 'already  beitn  paid  lo  the  eompiiny.  deelarcd  a  dividend  cd'  2  cents  per  084,205  tons,  there  has  been  indteat-  world  markets,  where  Canadian  .-il-  ’  ’  .  . 

week.  Chromium^  was  o  pom  s  ovv-  exbj,^4jj,4ion.  Reno’s  other  ’•bet”  is  If  at  thc  end  of  that  period  dcvel-  share,  pa.vablc  F'ebniary  15  to  share-  ed  by  diamond  drilling  and  under-  ver  is  marketed.  British  Columbia 

ei,  as  isherrltt  (,ordon  los  ■  4be  long  low  level  lunnel  being  opments  ju.stify  eonstruclion  ol  a  holders  of  record  .lanuary  31.  I'be  ground  work  the  following:  account.-  for  more  than  half  of  the  The  Financial  Tlines  reaches  a 

in  tail-  volume.  Aldeimac  ‘7  “  driven  to  tap  the  iMotherlode  and  mill  a  total  of  $300,000  in  bonds  wilj  dividend  will  entail  a  disbursement!  (11  A  green  carbonate  type  ore-  Canadian  production,  and  most  of  .  ^  i  *  «  i 

.set-back  of  o  piimt.s,  as  rsoranda  was  Nugget  veins  at  depth.  The  tunneLbe  subscribed  ot  a  discount  of  15  of  $57,000  on  the  2.850,(K)3  share.- |body  extending  from  the  700  foot  to  British  Columbia  silver  is  a  hy-pro-  class  of  people  who  are  interested 
off  poin'-  __  ®®  has  several  hundred  feet  to  go  to  per  cent,  against  which  the  .$30,000  outstanding.  Initial  dividend  of  2  the  1.100  fool  horizon  and  having  an  duct  derived  from  the  lead  and  zinc  .  4^  I,—  inreHtmeut  seeuri- 

first  ob.icctive.  spent  in  development  would  apply  cents  per  share  was  paid  on  Novcm-  average  width  of  48  feet,  uncut  ores  treated  by  the  Consolidated  ^ 

-  'making  a  total  net  payment  to  the  ber  15.  grade  of  $9.92  and  cut  grade  of  Mining  &  Smelting  Company  tie.*. 


The  Financial  Times  reaches  a 
class  of  people  who  are  Interested 


grade  of  $9.92  and  cut  grade  of  Mining  &  Smelting  Company 


BROWNLEE  CHAJItiES  ft'A-HE 


period.  Mining  Corp.  was  10  points  Market 

-  lower  in  light  turnover  as  Nipta-  _ 

sing  gained  1  cent,  and  Northern 
'  'anada  loBt  a  similar  amount.  f""” 

In  the  senior  golds  section,  Mc¬ 
Intyre  jumped  %  points  to  a  new 
peak  of  $56,  while  Dome  moved  up 
3.  points  in  fair  volume.  Little 
Long  Lac  and  Macassa  each  listed 
gains  6f  20  cents,  while  Wright-  Twt 

Hargreaves  showed  an  increase  of  n 

10  points  on  thc  week.  Lake  Shore  ^ 

was  traded  1  point  lower  in  light 
volume,  as  Bralomc  lost  %  point.  ____ 
Buffalo  -  Ankorite  and  Hollingor 
showed  declines  of  Vs  points  each, 


- T/ie  Western  Oils - 

Anglo-Canadian  Tests 

Two  Wells  Brought  In,  One  With  24-Hour  Flow  of 
2,363  Barrels  —  Number  of  Wildcats  on  Outside 
Structures  Near  Productive  Zones 


(’row  each  listed  set-backs  of  15 
cents.  Siscoe  eased  5  cents  in  fair  y„ii_y 
turnover,  as  Sylvanltc  and  Teck-  ^ 
Hughes  remained  firm.  wells 

Kerr  Addison  a  Fcatnre  proaching 


. . . .  ’  .  r  *  4>o.  i  Avuii  urJiiuu  uy  iiit?  &Aiuumuu 

cents  on  reports  of  new  important  qjj  Anglo  subsidiary,  had  a  q-jj,. 

fire  developments,  which  were  con-  jjyjjjj  2,363  barrels  of  crude  ublcs' 


for  mill  increase.  Naybob  was  in  cieut  gas  pressure  has  been  obtain-  a!-  ISxTcn-mn  No  1 

demand  earlier  in  the  week  and  list-  gj  44  located  in  section  17.  town-  Miiiarvillc,  Okalta  No.  6.  .\iiglo 
ed  an  advance  of  9*^  points,  while  ship  18.  and  is  the  most  westerly  and  D.  &  l>.  No.  I  The  new 


of  9  cents.  Morris  Kirkland  was  Okalta  .No.  6.  In  thc  same  seeiion  13,.Su0  barrels  a,-  rotining  ami 

traded  in  good  volume  throughout  Anglo  Canadian  .\o.  3  about  one-  distributing  companies  are  preparing 
ihe  periCKl  and  listed  a  net  advance  quarter  of  a  mile  south  of  Exten.-ion.  readincss'^for  the 'Ica.-on  ’"of  pr  ik  <j" 
of  3's,  points  ou  the,  week,  while  completed  drilling  this  week  and  niaml.  ’fpoui  t be  end  of  Januar.v  until 

Paymaster  recorded  :i  gain  of  5V,  went  on  prodiictiou  with  an  initial  .dimmer  it  is  expected  that  the  field 

I  cuts  in  fair  turnover.  Hard  Rock  flow  of  about  24(1  barrels  daily,  which  allowable  will  lie  set  ..t  somew liat 

and  Coniauruin  were  each  7  points  1.-  expected  to  be  crcatl>  increased  I  aiiov  e  market  demand  a.- lack  of  stoi  t<J 

higher,  as  Prestou  East  Dome  and  by  a  sei'ic.s  of  acid  shots  to  be  given  i^ii  'ast  siimnicr  resulted  in  severe 


st.'tdaeoita.  both  active  issues,  listed  immediately, 
inerea.ses  of  and  3',i  points  res-  Remarkabl 
pecliveiy.  East  Malai  tic  dipped  | -b  iwn  b> 


progress  has  been 
•iCglo  f'.ma  lull  tc.'i 


straining  of  oil  wells 
wasteful  methods  of 


in  force  during  tbi  past  two  rnoiith 


<cntB  lower,  while  Perron.  Bidgood,  with  the  Madison  lime  objective  ex 
.Moneta  aud  Can.  .MalatTic  each  peeted  at  2.4o0  to  2.0()n  feet  while  tin 


showed  fractional  losses.  I 

Augile  again  featured  thc  pro.-- 1 


Anglo-Stevevlllc  lest  is  drilling  below 
3.153  feet  with  the  Sunbur.-t  sand  ex¬ 
pected  around  .3.200  feet  and  the  Ma- 


greater  rate  than  it  is  being  with- 
dtawn.  resulting  in  incrcatcd  pres¬ 
sure.  WTicii  well.-  opeiiiti;  at  full 
caiiaclty  tlie  migration  of  cntdi  oil 
is  considerably  slowi  r  than  the  wi»b 


Pcet  gold.-  section  with  an  advance  I  3.400  feet. 

of  5Vi  points,  while  Lcht  Gold  was  c:aMlc  River  and  the  Twin  r»;nY  te.t> ,  . 

up  0  centM  lu  light  MJrnovrr.  Brou-  i»ro  inal^mR  rnf^t  time  below  4.411  i  to  im  iv‘a.-r  Tho  r’lnuinjjs  of 

Ian  listed  a  gain  of  4  points,  while  3..j0!i  Uet  respectively,  yviih  t>]«tr  o'r  '  experts  wiio  testified  before, 

t  hestervcllc  listed  a  gain  of  3  cents  •‘-‘‘'"''‘'iL  "7  Madtsou  bme  a.  (.OOO  Mae<  lillivray  coiiimi.-.-.loii  and  the, 
in  good  volume.  Slave  Luke  and  mid  ^  a-'*-svniblcd  to  date  by  the  Con-, 

Central  Porcunine  eased  1V4  and  1>4  foothill*  servation  Board  would  .-eem  to  in- 

t.enirai  lorcupine  easea  ana  i  ,4  on  Chrtstma.-  day  and  w  drilling  below  ..  .  ..  .  ^4^  Turner  Valiev  field’s* 
points  respectively,  while  losses  of!  200  feet  at  last  report.  oicaie  inut  tne  turner  yatiej  I'eta-, 

ct.  each  w^ere  recorded  by  Federal.  eeonom.cal  long-tern,  allowable ; 

l-'rancoeur  and  Roche.  Other  losses  t.v 


-  is  lit  present  around 

.\n  announcement  l>y  the  Con.-ervu-  daily.  At  itii-  point 


and  gains  in  this  section  were  of  mi-  Hon  board  that  it.s  order  restilctin 


roimd  2(1.000  lia 
point  iKittuiii 
a.--uil  tatio  can 


nor  proportions. 


the  flow'  of  lOH  Turner  Valley  ga-l  easily  niaiiUaincd  at  con.-.tunt  levels. 


e! 
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- 

Factors 

in  Canada’s 

i 

Balanci 

1 

y 

e  of  Trade 

• 

EXPORTS 

OF  CANADA'S 

0 

p 

METAL  MINES 

Ci 

1 

FARMS- 

Gold  Silver 

i ; 

Wheat  Oats 

Copper  Nickel 

Barley  Rye 

! 

;  Lead  Zinc 

1 

B  utte  r  Cheese 

Selenium 

etc. 

$266,417,743.00  $312,446,177.00 

*  IS  MONTHS  ENDING  OCT  31  1938  * 

NORANDA  MINES, LIMITED 

1  HEAD  OFFICE 

!  1600  ROYAL  BANK  BLDG. 

MINE  AND 

PURCHASING  OFFICE 

TORONTO,  CANADA 

NORANDA,  QUEBEC 

!VEWS  OF  MINING  AND  OIL  SECURITIES  |;| Share Optious and Undcrwritiiiigsl!  Mining  Market  Record 


POWELL  ROUYN 
PROFITS  INCREASE 

W  A  Onn  ^WY  A  i  b.\M  GOED  JHINES  Pollow- 

llil  I  AVI  IIIIAIcThk  oxaniiDalion  of  the  property! 

II*  li/lljl  vUillllljll  Tbomt'on  Tvesllc.  conbUltaAt.  i 

Akbur  'iold  Minos  announcop  a  nBW| 

_  .  ,  .  I  exploration  proRramme  for  ;is>  pro- 1 <'ad. 

Reported  at  $105,000  as  pen y  m  the  Mlchiptooten  area  An  I  p 

Afraimt  $72,000  in  the  I  eoinnenlcd  crew  is  now  on  the  rtouivo.  |  Xmi-ulr '  . 

p  •  r\  t  i'o.rryins  out  work  as  recommended  McoM, 

•  V^uayter  'I'homson.  The  campaign  cali.  '  '•rnna  . 

-  ■  for  a  concent  rated  altack  on  the  No.  1  xddinitrn 

— -  ;  fi  BJid  S  veins.  The  former  showlnu  j 

Toronio  Bur«au  Th«  Ftntncial  Timn  ha.-,  reveal e<]  valuer  up  to  JsJ.SO  on  (  Altouia  ? 

I  nroDto. —  Profit  (lOD)  mtDC  opera-  l  surface  from  channel  samples  .aero^i.- 1  • 

•  ons  at  J’owell  Knuyn  Gold  .Mintn  In  '  "  'e-  ht  s.  l-Airthor  .surface  work  w I ! I  i  ir.H;,  p  ; 

I  he  quarter  en.lc.J  Di  e,  :;ist  la.st.  i  I  ['''iw.qu-: 

^  .»  u..sU  ’  datu  for  ;  puttiPH  (iUunoiifi  tlrill  hol»'>. 

rn.ichcrl  a  new  h^-h  of  .Sif,,..,Sh,  ,,,  „„h  a  com  I  ■ 

I  ompared  with  n  ihe  ^I'P- ,  pi,  ti.  ntinirii;  plum  and  a  I’Vton  i' >•  ’  , 

cmliei  quarter  and  jri'.Tdii  in  ilio;  ppj],  Brf,rHr,c.c 

lunc  quarter  Another  new  prodne-  -  Icii.irr 

■  ion  iccord  was  -et  In  the  quarter,  \i^pr.\  ffOCnEI' AV  yu\J%''  l\ili.jav» 

mat  piided  w  ith  gte’.ci  va.j-je  amount- ^  Annual  meeting  of  share holder.®  oi  ( , 
lUg  to  itramo-lh  fi'otu  ."q  4 f  I  toti®  of  AlUcii  iji>’.Kln'a.u  Mines  Gtd.  w'lll  oc  j  f ri 
'tn  V  held  -it  11  a.m.,  .I.uuiary  tiOth  at  'i? ,  I'ti-nuoi,  . 

•>ic  shipped  1.1  the  Nuninda  .-nclfcr.  coronio.  to  rroiuve  f'. 

lor  .miuer.agr  rmoverv  of  bij  per  ^..port  and  ba'^nco  sheet  fm 

Tou.  Ihtti  coirtparos  r<?  wa^st  v^;ar.  sSharohnidefcS  ^v^11  b<' m  •^nn-hort' 


Over-The-Counter  Mines 


Unlisted  Mines 

tBy  Draper  Dobie  6c  Co.,  Torontol 


I  ADANACHJl'liUKC  .MINES  LJM-  at  five  cents  per  sharo  payable  with- 
[  ITBD  —  By  Agreement  January  5  in  sixty  days.  Company  incorporated  Acme  Gas  &  Oil 

!  optioned  to  Reilly  Investments  584, 33u  Novomber,  1938  (Ont.)  authorized  cap-  Afton  Minra . 

shares  146,00tl  shares  at  five  cents  ttal  3,500, OUO  shares,  $1  par;  issued  Augite  Pore.  Mines  Ltd.... 

per  share  paj'ahle.  by  May  20.  -  200,-  1,188,307.  Ajax  Oil  .  .  . .  , . 

000  shares  at  seven  cents  per  share  -  ^  ’* 


Week  Wednesday  High 


payable  by  November  20, 


MTLAMAQUE  OOED  MINES  LIM-  .  ® 


shares  at  ten  cents  per  share  payable  ITED  —  By  Agpeeinent  January  3, 1  Q„Bbec  M.  ..  .04  .04'> 

by  May  20,  194ii.  —  138.330  share-s  ai  optioned  to  J.  V.  Gordon  &  Company  I  ^rnifield  Gold .  ....  " 


'  MriAia'lR*’*’  03'*  fifteen  cenCs  per  sharo  payable  by  l.OoO.OOO  share.s  — ■  20U.OOO  shares  iKjAidcrmat  Cupper 

ovA  02i| .  SleViifie  K  1)1  OiJi  November  20,  1940.  Company  Incur-  five  cents  per  .shan'  pay.ablc  by  .May  A.  P.  Coneolidated  Oil 


.0114  0214  .MM^.ietr 

15  I  .\I»ri*,nir 
Pt  03  iMsrUuli. 


\i.pr.\  ffocpnvAV 


Brr,r  Tir.  c-' 
CiMrr 
C-II:  fUtd 


TO'  ,  m  Martiu  Me  0?  08 

14' I  lb  Marearei  Tl  10 

OT'g  OSl;  ,  Motait  H  0)1^  04 

li  i-i  *  Monarrli.  .  04  04] 

OOW  .011*  Miinshla...  O.iH  Oy 

n;,  ns  i  y|„ei,r.,  in  21 

12'  ,  l.tij ;  Ncnui.  .  77  .82 

0.”,  w'n  .  Nirj!,-ioe.  t  mi  1  10 

04  fVi  .  .North  Stole  01  01} 

OS  .  10  !  N  \V,  Mine  04 

01  0I?4  '  N'orhosu,  ,  87  70 

•O  '-e  0.>>3  I  UH  Uiaio..  .UO'.*  OOi 

0-1  ('hslrk..  .  0.)  05 

OJ’,  03  i  Okl.ntl  I't  21 

01  04  j  O'l.i'Brr,  .  04  04 


15  porated  May,  1935  (Ont.)  authorized  3,  19.39  —  200,000  shares  at  fan  cents  Bankfidd  . . 

J?  capital  2,500.1100  shares.  *1  par;  per  sharo  payable  by  fiJeptcmhcr  3.  —  Bosnmnr  Kouyn..  .. 

issued  1,163.00't.  This  AgTectueiit  re-  iim.ooo  share.s  at  fifteen  cents  poi  . 

08  places  Agreeniont  botwtvi'n  the  pajt.ies  .share  payable  b.v  November  3  and  bal-  ^  Missouri . 

hereto  dated  April  4.  1938.  anco  at  prices  from  twenty  cents  to  '  ;;  ” 

Mjd  -  forty  <xmUs  per  share  iia.yablo  by  IHt-  Brulorni-  Mines  Lid. 

S*  '  AMM  (rOI,P  Ml.NES  l,TD.  —  The  c.fsmbor  3,  1940.  Company  Incorpora.l-  Broun  Oil  Co.  Ltd, 


AMM  (rOI,P  MINES  l-TD. 


21  option  loatalment.  iTomprlstng  20,000  ed  July.  1936  (Ont.)  authorized  cap-  Bufttilo  (Wn.  (iM... 
M  I  shares  at  13V-  cents  a  sliarc,  exer-  ifal  3,000,000  sharc-s,  $1  par.  issued  B'lHa'o  Auk  ■  .. 
>{»,,  cLsablc  by  Eebniary  4th.  under  agree  1.685,005,  ,  8^-^ 

-■  I  mont  dated  December  .40th  with  - —  I  ^  . 


87  Vo  ;.T.'TVcannom  has  Wn  converted  into  I  NAVBOB  GOLD  MINE.S  LTD.  -  i  nlTJru  Oil'*-  ••  V 
•  00'.*  OOV*  ,  firm  oomjpltmeut  and  pa.yment  for|  .A  thirty  day  extension  has  b<  en|c,.,n  M.il.irilr  G.M  . . 

?**  2i  '  same  ha^  now  fteen  received.  In  iTon-j  granted  on  tbe  January  ord  instal- j  Cenir.il  P*»rtupin<-  .. 

m  I'l*  !  Kldera,tlon  of  b's  t.u.klng  up  this  block  [  nient,  comprising  an  option  on  60,0o0 1  c.iribon  Gold  iju.srtr 

(H'*  Pi  '  he  has  been  granted  an  additional  i  .shares  at  35  cents  a  sluu-e  iinfior  tlie  I  C.isilc  Tretlicwuv . 

07  option  on  20.000  sh.ares  at  14Vs  cent.sl  agreement  w-ith  John  D.  tVariTii  dated  G'uir.il  Pni  Gold  .M 

^  e.xeretiable  bv  Kebniaj-y  4th.  Issued  Dece,mber  8th,  193.S.  L®supd  (atpita.1  Is  1  Chcinical  Rr,r^ 

^  i  0.5  j  capital  la  now  2.879.000  .shares.  now  .3,173,809  sharca _  Coniuqss  !. 

B.AGAMAC  ^I’rNlTs  '  ltd.  ----  B.v  NOIITH  aiNTINENTAE  OIL  &  ConL'“'smH.rJ"’". 

?"  'agreement  wath  ll'llnunglon  Traders  GAS  CORP.  LTD.  —  By  Agreement  chromium  M.  «t  S.  . . 

P6  ofu  '  Limited  dated  Jii.miajr  4fh,  50.000  Decenilxu-  21,  193.8  Metaganii  Seouri-  Con-,  thiboup.smmi ,  , 

80  .  .sliarca  were  underwriticn  at  15  cents!  De.s  LimiPid  agreed  to  piirchaso  869,-  nurkwi.ier  5  inr- 

lb  0-  ,  a  •®hare  payable  J,, .000  down  and  $2.  j  99.3  .-hares  at  ten  cents  per  shar.:  tDvi.-»  rrirolm,,,,  i.td, 

12',-  lit,  l-pg  within  ^.'40  d  iy.®.  and  an  option  1  payable  $10,000  forthwith.  $15,000  J,";'''  ‘ 


held  .1'  11  a.m.,  J.uuiary  20t.h  at  >n 
ypngr  Sii-eef.  I'oronlo.  to  rnjiuvi 
dlreeier-  report  and  balance  sheet  foi 
ibe  pa-st  year.  Shareholder."  wnll  be 


loiprv  of  $261', ■‘7,1  'loiij  46,788  tnn.s.n^kf-d  'o  approve  a  b.v-law  pas.-ied  le 
Shlliprd  and  '.  r.v  oi  $.'i,.'i7  peg  .lire,  tor."  fixing  the  rate  of  discount 

ton  !n  the  .S<  ptemboi  .lu.irier.  to  which  tbe  1.6, i3.49:4  utiuvsiied  -hare. 


keting  iharges  totalled  SP3.291  or  i  con^p^r  suare. 

thfl  UcremhoT  nturtor.  whil.-  n.iDTns  ,  r^or^D  MISh'S  —  s.nkmi 

D.n'1  fjovoIdpTU^’Ot  *  itTiir.  u»'rt  SI-J.-  iif^w  vortical  chaft  at  .XnoK 

b72,  for  d  tot.')!  of  $I''8  UK'l  I  Gold  Mines,  East  Ktrkland  Lake  area 

Disposals  for  the  tir  t  h."if  of  Dr- '  .-honld  b-'  completed  to  its  ob.icclive  uj 
oeinber  woTe  10.60t,;  d  v  uni  -.  !iuu- ^  tpproxmiaiety  ,50ii  ct  l-fcre  the  eu 
can  rhf.-holm  mujia.o.ii  ri:ri  .upr,  ^  'if  next  month,  tollow-mg  which  dev., I 
— opiii'.nt  of  the  ore  indicatol  by  di-u- 


K,.»  r.. a- V.,  ,min‘:n-  01  -  ne  oro  inoieansj  oy  ui 

repo-th  but  f>ir  m.o„j  iinilme  w.n  get  und.MW»,.y.  D-a  .'V 

.ailraiDTo  hop  ogac  i\.  .c.-  ,or  n.  .,,(,,3^  i-itllling,  from  surface  indicat-  i 
days  while  instiilllpg  new-  ore  hip.-  ,|iproxnnately  I26,0<i0  t'jn.-i  of  oie 
with  rhriitrcss  bolldav  .hu'-dow-n.  .^tv.ve  the  200  ft  level  averogtiis  be  fLij-'f 

jna-tpriallv  af'erted  onci-stton."  for  tu-,en  .If  a.itd  $«  a  ton  uitd-ii-rj 

the  last  fe.a’f  and  it  also  rr. fleeted  In  -  iKE»-i'r"» 

mine  ton  co.its.  Tanuarv  production,  OAFISOF’  rOHCVPfSF.  —  \  dc-  Kinnr.a 

'’f ’iTo.^l'rn  '’Tich  ftranri''  ra'nmr 

rats  of  D.OW  tons  which  It  Is  ^nt'- ,  Hallnor-  1^^;’' 

•'Ina.ied,  w-lll  be  •.namtainod  p^mour  section,  tor  the  purpo.se  oflLuromo 

proreedlng  with  No.  2  shaft  deepen- !  the  directing  of  the  diamond  UlBvet'i- 

;iw:  designed  to  open  five  new  levels.!  arilling  tampaign  which  will  be  start 
<  apit^  expenditures  during  the  ing  within  the  n.rM  b  w’  days.  The 

quarf-er  amounted  to  .<1,8,046.  while  Cannot  property  is  located  on  Iho  Lwiffo 

current  ap."ets  ax  the  jear-cad  stood  J’^/'’Viw-™w-eir  k^now^^^^^  I.u.-i!“h>k; 

at  ,M2.7S0.  _agalnst  current  I'abllt- ■  - 
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now  .3,173,809  .shares.  i-omm..n.vviitti  ..  ., 

_  t.onifjf’as . 

.  ..  r  Co!ii«iurum  Mines  •* 

By  NOIITH  CX>N  PINB/NTAX#  OlH  A:  Cons.  Smebrr^  ..  .. 


ler  Minen  ..  . 

r4»tToIf'uin  I .td.  . 

Minrt-  Ltd... 


0,1G  fiV,  I  k'^ToM  04  ff.  '  gnuited  on  499.000  ."hare.s  a,"  follow.s;  the  dtUe  th-.  (’ompany  ."eemrea  reset  -  j  | 

i)5  iIicfKiiiM  07  0"  I  60.000  shares  at  ITt;  cenl.s  a  .share  by  vation  to  gas  rights  of  not  less  lhai'jp„rvol  .Si.scor  ..  . 

47  ;  UKima,-  111  March  5th-  .5".oon  .- han  s  at  22*ii  7.’.,ono  acres,  and  the  halajico  within  E)dc.r.ido . 

‘In*’*  j  llkvniitc U  07  ’^^,•'4  i-i-nts  by  April  4th;  59.090  shares  at  99  day.s  from  the  date  of  such  ro.seria- ;  L.-ist  Mil.irtic  .,  . 

m  ’  2.',  c-onta  bv  .Mav  tth;  50.000  .shares  Hon.  and  receivers  an  option  on  fur  '  Kutcorhridg,- . 

t'-Hr  04441^0:  Mi,,  111  i  at  30  cents  by  lilne  .3rd;  50.090  .sharas  tier  S.niio.ono  sh-urc.-  LOOO.OOit  shares ;  D,d.  Kirku^^^^  , 

'r:‘i  03  .k-ibir,  .  OL-'  C2-;U,  .-jvii  cent.  I'\  Juiv  fird.  t'O.OOO  payablr  ivttbin  om- year  fr.'in  the  d.i'e ;  Prtc. . 

ni  02  i^MhidoIt  »mL  i  -hares  at  if  l•en*-^  by  .August  2nd;  of  Usunnee  of  certificate  of  the  Public  1 •  - 

o?'“  ^  ;;!-i«shIr,^  ar4^  «^4  septt4mb^  i:ttht^irv,mm.ssicri.  Alberta  enUUing  J};:;-^^-^  ; 

m?4  .  ritrr*  0:  03  I  hvt  and  50.000  .dia.nv  at  4o  centa  by  ilic  t^ompany  to  commence  busiiu’.'bS  |  ^  ^ 

OiJi  0V4  I'hairtoBqiie  OT  rv'toher  1st  the  pdce  c^.  twenty  cenus  per  bnaie  jo,>d‘»  Lake  Minca  . 

Oj’j  0.J  { I'kicaan^o  .t?  i  ■"  *  _ _ _ _  with  a  niinlmiim  of  o0,000  shares  |  CoH,4l'  NTitio-i  ..  , 

:  ^keokum  .  ooj.v  jn  RAVivT'Tirin  rovsoi/IDATKD  every  month,  commencing; 'vitbin  thr^'- !  ^old  Kajjlo . 

rati  02'.*'  9.i''  08  |  MINES  LLMITED  --  The  balance  of  j  months  from  such  date  ---  '  Lr”ham*’ Pou-Tm^ 

92  01  8p.infr-  fP':  lOtj  '  ;;9,o96  share."  remmning  under  option  j  ."hares  within  two  years  of  such  d.-ite  Gold 

t  fn  S™|^  hi  i  at  $1.00  a  sha.re  w-as  not  cxerci.-ed  by  at  thirty  cents  pet  share  with  ,a  • 

■  ft  |s!^?!ui:V  03'*  04  !  C.  D.  H.  Mai-AIpme  hy  Dv;cmbcr  31st.|  ininnnum  of  80.000  .shares  every  •  Cnitl  Wikk-r.c  Gold 

I’i  I  Thoirrw™  '.'j'j  27  j  under  the  agreement  date  September ;  month  commencing  one  jeai  fiom  Ommar  Gold 

I'l  Ot  !  ToDa.Bndii  92'*  04  '  9th.  1936.  The  company  advises  thatj-'Oeh  date  —  .lOO.OOO  share."  yvlniin  |  PjHicrow  -Sw-ayzt  m 


flee,  pf  $66,676. 


developed  an.j  it  e.vpected  that  dnll- 
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Oi'a  of  the  directors. 


minimum  of  50,000  shares  pet  month  JJ'Os’.d  Oil-  .. 
commencing  two  yeans  from  sttcli  duti  '  {t'sfiwo.id-b.irccr. 
_  .ynniinil  -hsms  w,-ifhin  three  vear.s  - 


Total  of  0,0  lineal  ft.  of  drifting  .,ng  d  quickly  prodm*  imporumt '  i-a,,,,.  ,jigtr,ct.  NorlbwesterP i  >1.^  ..'ents  and  thirfv  cents  payable  bv  ed  Dceemljer,  1938  (Allxrta )  authorized |  Jell'cor . 

anii  cros.scutfing  w'a.s  completed  dur- !  resulta  at  the  ('armor  property.  On' Ontario,  it  is  officially  reported.  Thei  V'”]  V  taoV  «nd  '  190  000  shares  ai  capital  5,000.000  shares,  n.p.v.;  i.s.sued|J  ''  -• 

ing  the  quarter,  with  16.679  cu.  ft.  :  neighbouring  properties  .-mch  a. "ury-eyi  fn^utecr  staff  of  .Mineral  Milling';,^,-  ee'nts  ncr  share  navable  by  De-  1,478.005.  '  KiVk’  Hudson  r 

Of  slashing  on  the  Chi  and  llnO  Icv- j  has  been  mo.st  helpful  in  mi  timing  the  e.stmiate  that  there  :s  from  70.000  to  ember  1.  1939.  Ooinpany  incorporal-  —  '  Kirkluud  Luke  ! 


IJii  250  000  citmruon  shares  50.000  commencing  two  years  and  ."ix  months •  Jacoln  ..  .. 
'share.s  each  at  twenty  cent.",  twenty-  from  .such  date.  Conipuuy  incorporaL  ,  Jack  \v„,u.  .. 


Kirk.  Hudfstm  Bay 
KirklrtnH  Ldk^  .  , 


ratoH.  preparation  totalled  i — Trf  nclim*;  nnd  pitting  at  the  Soo-aon;|  fmanring  is  nnnece‘?,‘^avy.  •Iirectoi.s^  '^hich  35i.460^r _ vldcd  in  tbo  agrr<‘cment  da.ro.d  I>*cem-  . * 

48  4^^?  m  fU.  and  Included  "‘^topos  B  j  propr-nv  of  th*'  Lennox  Minas  <'orn-|}qave  <  anot^lled  aJI  underwnungw  and  BRITISH  DOMTXTON  OIL  AND  rird.  the  agrreement  has  li.nc  Lar  . 

and  '*■  OP  tbo  200.  D  on  the  500  and  pany  I^irniled,  sitiia.tf:d  35  mileb  north i  opiion.-i  on  treasury  .shares  of  iOe .  pp^VELOPMKNT  CORPORATION  mmalcd  for  default.  There  are  no ;  . 

D  on  tbr  t>B0  levels.  Hoisrinc'of  KmgxStx^n,  Onta.ru*,  which  han  fr  ,ompan.v.  However,  a  .small  amount  ij.\jitb;D  Vavmicnt  ha>  been  re-  ^t^lhc^  options  outstandiiis  on  any,  *' 


vldcd  in  the  agrrocment  dared  I>*ceni- 

1...  o-j  n.o/j  fu..  _ u..  .  i  Leitch  Gold  . 


eqinpracnt  was  installed  on  the  81.0  '■ed'<"'ed  to  msutci  ^eiv-ed  for  lOO.iMin  shares  at  U 

Tevol  for  No.  2  shaft  deepening  fn  exien  ^  ■‘’ha’-''  «rpl>  on  .lanuaiT  5 


treasury  shares.  Issued  capital  is]  Mnmiot.i 


.  ^  to  •'•7'"'’  pure  zmc.  warrants  an  exieii  'the  fir.si  ,^:;o:,|  .shipment  arc  received..., 'i-pnL  comnnsitic  an  option  on  i  ,  --  -- 

where  a  98-ft.  pass  for  handling  ^nllmg  pi-ogram  »'>  'Ic  i  an. I  t..  lake  .  are  ol  thL".  directors  have i  ‘I,'  lO^rems.  under  the  OSS1AN  GOI.D  MI.NE.^  L/MITEP,  ^  "Int.vrr  .  • 

shaft  muck  was  raised.  aJl  in  good  ;  ,,-rmiJie  and  delimit  extent  of  'h.-jma'ie  av.tilable  a  -malt  block  of  theirl  „-,,h  Tanner  *<-  Co.  dated  —  fty  Agreement  September  27,  '**38  •• 

oro.  Broken  ore  in  stopes  of  Der. .  rich  mineral  veins  tincovereo.  dit-ee-  j,i,a|.es  i.,  be  .sold  at  10  cenis  per  .share. ,  I5fh  1938  The  balance  of  Dothan  Mining  &  Development  Gom  1  C  'm  '* 

Tl,  totalled  89.6.35  tons;  m  ore  pass  |  tors  of  tbe  comitany  advised  share  .  sharelioider.s  are  to  be  given  the  fits-.j  agreement  comprise.s  an  option  on  Pany.  Ltd.,  agreed  to  purchase.  20u.-j  .McLeod  Cockshutt  ■.*. 

I  02.5  tons,  in  .No.  2  bin.  ion  tons,  and  ,  b-olders  in  a,  report  outlining  opera  |  oppotl unity  to  purchase  thHs  stock.  I  350  000  .shares  at  10  eent.".  Issued  000  shares  at  two  and  one-half  cents  |  Mmu-  . 

I  048  tons  in  smelter  hin  !  tmns  up  to  Dec.ojnl>er  l.i.  l9oX.  '  -  iiaoital  is  now  690  196  shares.  Pff  share  and  received  an  option  on|  Minim;  Corp  ..  .. 

■  ni  ?^nd  iTummsnt  ic  wnrk.T.- !  Charles  Hpearman.  B.Sr..  M..A..  ex-  PIUVA  IKFU.  MJXE  LTD.  -  -,.h„!  ^-^P'tal  is  now  b.G.i..  6  -  narca.  furiher  800,000  ."hares  at  prices  from  Model  Oils  Lid  ..  .. 

i  laDT  nna  n  p  -  '’•ammeuj  thr  work  completf'd  and  re-  company  has  declar'cd  a.n  initial  m  i  i-' a i .vrovn'  nils  LIMITHD  Hi  cents  to  twelve  and  one-half  . 

very  .satisfoctorily.  and  has  demon- obtained  at  the  property  in  No-  terim  dividend  of  5  cents  per  .share  i  s-rpement  dated  *^Ianu"arv  5th.  1939.  cents  pot  share  payable  $2,000  per  . —  •• 

."trated  that  as  high  as  1.592  tons  |  veniltor  and  iecommcn,is  further  do-  payable  February  6  to  shareholders  01  I  Investm-nis  Limited  put  -  month  until  May.  1939,  and  i>ay-monts  Mines . 

e.an  be  handled  in  2-i  hours,  acrord- '  veloproent  and  .states  m  part:  “Other  record  .Tanuary  25.  The  dividend  wil  ,'pased  10  000*  shares  at  75  cents  a  mereaslng  thereafter.  Cpniiinny  .ad  \rwbp<;  Mines . . 

mg  rn  tho  mine  manager’s  report  as  more  important  conc'enl ration."  of  .  ntail  a  di.-bur.sement  of  $120,704  on'  .,,,3C,.  for  c-ash  and  were  given  an  op-  vises  that  optionee  ha.s  p.aid  .tlO.OOo,  GulH,,,,  Rose  ” 

ot  Dec  31,  'fhe  mining  costs  dur- i  *nbalenle  may  be  located  by  further  the  2.414.080  ,share.s  ouLstanding.  .  90  OOO  shares  .at'^75  cents  a  exercising  the  option  in  full  for  Jan  Nipi-Bing  ..  ..  .. 

mo  the  next  oiinrfer  will  show'  an  i  oxplorai  ton.  ft  would  require  about  The  ooinpany.  which  owns  II  claim.- '  „i,,,,.p  ,n‘-ti’ar,b  isl  nary  and  one-half  of  the  Fcbniary  pay-  Norands  Mmr- . 

-osrlc.l,.bo  rieereLV  he  says  7.000  feet  diamond  drilling  to  com-  m  the  Zeballos  di.strict.  west  cnasi  of!  .warm  'sj^^ _  cortsideration  of  advancing  Norg-.ld . 

'  *  ■  '  -•■  1  pieie  Ijie  axploratory  program."  \antnuver  Island  commenced  produc  I  I’WirCK  E.VPLORERS  LIMITED  a  further  $1,000  for  20,000  sliare.-  Noimet.yl  ^  . 

_  .  -.  tion  w-ith  a  75-ton  mill  on  Sentemherl  'L.'.  a _ loas  Gomnanv  has  granted  an  option  on  Vlfif',  . 


Ill.st,  in-  now  1.201,000  shares. 


■  poreclabie  decrease,  he  say.". 


DEPTH  POSSIBILITIES 
SEEN  AT  SHAWKEY 


Company  to  Reorganize  on  3 
for  1  Ba.sis  —  Equipment  Has 
lieen  Sold,  Reducing  Loans 


7.000  feet  diamond  drilling  to  com-  m  the  Zeballos  di.strict.  west  cpasi  of!'  _ 

plele  the  exploratory  program."  \antouver  Island  commenced  produc  I  i’WECK  E.VPLORERS  LIMITED 

-  ^  September  I  Agreement  November's'o.  1938, 

DacDO.V.ALD  MfKES  —  Directors  24th  and  to  the  end  of  the  .vear  j  Bolan.1  agreed  to  purcha.se 

aanounce  that  fenders  are  being  called  total  of  $323,866  had  tieen  produced  j  j  ooo  shares  at  fifteen  cents  per 
,  for  a  programme  of  diamond  drilling  fnom  7.2S4  tons  of  ore  milled.  share  payable  $1,900  bv  December  10 

r  to  be  carri.-d  out  on  the  company'-  _  . . —  |  193^.  *1  hoo  on  the  10th  days  of  Jan-Mtof>od  Agi'eement  for  six  m-.intb,".  The  Oro  Plata 

'  960  acre,  propert.v.  located  on  LaJie  ffAKO  MALARTIC  —  Sharehnlde,r-.s|  |,'^Bp„a,rv  -March  and  .April. P’olanee  covered  by  this  Agreement  i.s  r3iniotjr  Pore.  , 

•  :  Dufault  in  Dut'rcsnoy  township.  Due-  of  Rand  .MaJartie  Mines  at  a  special  |  ,933 j- 9^,^  on' the  10th  of  Mav.  1939 ;  I  •'*^-^'^0  shares  at  price."  from  fiv- ,  f'ert-o'c-n  MuLruc  . 

‘bee.  The  dnll  campaign,  which  will  meeting  held  in  .Montreal  last  week  j  loth  of  lune  19:49  and  eenfs  to  twelve  and  onc-lialf  tent.s  perj  ■  ••  - 

jjbc  under  the  stipeiyisiori  of  Srewart  approved  bv -laws  covering  the  issue  of ,  „ptton  on 'a  further*  300.-  share.  P.'!v,n„.-t„V  Co..,-.’  M,' 

'  Troop,  consulting  engineer,  follows  capital  stock  to  provide  financing  for;  „„„  .shares  at  seven-  -  Pc-icrscn  Cob.,!. .  .  . . 

an  exten.",ive  .surface  dev.-lopment  pro  f'irther  development  of  the  property.,  one-half  cents  per  "hare  and  SLAVE  L.AKE  GOI/D  MI.\I-;S  Id.M-  c..,ld  B  C.  , 

I  crarnme  carried  out  in  1937  and  1938.  Approval  was  given  lo  a  new  by-law ‘  -.hare"  at  tweiitv  cents;  per  ITED  —  By  AgreemciU  du,ied  .Ian  Hi-rmn  Col 
In  recent  works  work  has  t-s-eii  I  authorizing  the  i.s.sue  of  '-099.995 j  ppr  mont h  with  '60-000  .s'lares  w.-r.-JPitkK-Cr,.' 

I  con  central  od  around  the  MacDunalii  I -shares  at  price."  ranging  from  20  cenis ' {p,|,  op,.en,ber  underwritten  b.v  .T.  L.  Glllanders  of|'’'‘uri,-  Ko 

Pit  area  m  th.  approximate  centre  ot  ,  ">  70  1  e„t."  per  .-hare.  ;  incorporated  -lule.  «  shtire,  of  "'f''''''  p ^ 

'  the  pri,,'.'rtv  in  .'in  effort  to  extendi  I  evelopmeni  programme  ro  be  tm-|  oapilal  1 .500.- 1  '•‘n  ‘■‘ 


ioronto  Bureau  Tha  Financial  Timaa  '  '  J  . 

Pit  area  m  thi  approximate  centre  u 
I'lroutic  Sliaw'vcy  liold  ttiniug  (p,.  ,,ei,p,.,-,\  ip  .-,,1  effort  to  exten- 
t  Oliipan.v  in  the-  year  endr-d  August  ,  it,,.  uui'orfa.nt  gold-bea.rmg  quart: 

2,1.  !9d8!.  bad  a  tiei  loss  of  805.882;  V'  in  discovcre,!  la-t  year.  'I'his  veil 

after  charges  but  boffirc  depreeia- 1  a --ayed  327.;4ii  at  gold  over  ;>  fed 

ijiin.  iuifing  tbr  year  ilu-  company  t  aad  '"  -troiig.  well  mineralized  .ii" 


btii!  .1.  tol.il  icvciiuc  of  ?:!()0.232.  ''actuicn. 

I'hile  oltciating  and  iirlniinistratlve  ito\THf:C  U/.\-/;,s'  h/MIJFli 
fo.-i..  aniiuintod  to  $.,92.1. It,.  1  Tpe  compan.v  whose  upei-.ations  t-' 

accriiint  a-'  *if  AugltsI^-.H.  19. ,8.  tot, a!-;  pa..-t  i  wo  vetir."  hat*'  been  col 

li  li  .>103. 407.  cojiipaicd  With  ’'.12  I  'iiti-Hti  il  in  the  I^ake  Geneva  scctu, 

•  in  .\UgU.<t  31.  l!i:’,7.  .,f  lif  Sudhurv  aica,  .announce  lii 

P.ai.’i.l'CO  :  hcct  I.,  ,11  .ttiLUsi.  ::  1 ,  ■  ac'iui.-u  Ion  1.'  a  group  of  clu'nc-  ' 

-how  "  e’l-rcni  ;'--c;"  oi  vi;’.  ■’  t!'e  new  Ta.r/ac  I.ake  sooiiou  of  Mo-, 

.■.9,-'.."uiclU'l:ng  f:::'.T''s".-a"!i.  ggain.d  '  '"tm.stiip.  Th-  new  li.tldni.g-  ., 

.  c..-  *,  -  -r  a  1  Iwuiini;  lidiun  Upward  Mitd  -  an 

•  urrent  nabiliiic.-  -.l  $9., .It,.  lotal 

•"  '"I's'-""'!'-''-:  opcu.a  t'd!-.  i'" 

of  (he  I  .'1  -ti'i  .-nil  hoi'i..  I'd  ^  ic-mg  gold  value,'-  on  'ha'  ;>ro|'''i1.\ 

■|  he  pa.-U  '  ,'ar  ha.-  Ii'cii  a  d  1 1  cu  h  [ 'pp,.  i,i;i!iagini,-n'  -if  M-uitlic-r  piaii.-  ' 

pf  nod  tiie  '  iiiriiiaii>  .  '  !;'theii  ,  c-id  m  a  i  i  i  w  lo  '  in-  p 

.Sfia  A  Ia' .1  prc.uu.  iii .  repori.-.  1 1,-,-  |'  -vpi  '-t'-d  w  .r',-.  w  il! 
pdf  a  lii-i.'.  '  1: '  C‘-l'  luiii  lit  ceniPUigu,  I'U'U  diately  ac'-'tiiiiii'nii 
:io  iii-w  c";i,i,;.  r.  w.i,.  |,„-;it,'i  •■PTi  c'PiiP'ner 

atid  follow  nr.:  the  . . .  ol  all  avail-  „oi 

al.!e  'Ue  i.peralloiis  were  dl  spcildod  i  , 

hi"!  ,\u-ii,-i  a.<  IP,  riiilhei  fund.,  I  I,..,,, I  r.,r  diamou'l  di 
wore  !i\,'"aid,.  (■,,•-  flo,  l■lo;'lill  11! .  ni  •  opeiu  d  on  .-uiTai' 

.Sine,-  ll:e  ,  '  ■  et  t;.-i-ji|  leal'.  •:  g'li  Content  of  le;i.  i  ,-ini 

dr.  Shill' k'-,'.  .'cpon-.  ihc  iiiilling ,  a-  ."il'u'r  ai"!  gold.  .V.-.- 
eqwipuii'iil  op  ilie  propertv  has  fu-eii  ‘ vein-  in  licated  1 
iold.  riiluciiig  till'  outsliitiding  loan  I  -iUcT 

I  roin  S'lii.fiii't  III  4::;i'.ouu.  :i1id  ucioiia-  ;  ‘"'i  a  \i-u  wp 

I  Ip-  i-omppii'  hii-  opl\ 

tioii.s  iiic  at  pn-.-ciil  iiiiilcrwa.'  loi  ..  . . . 

the  ti.ale  of  the  coinniiiiy'."  d't'-st'!  1  .standing. 

power  idtint,  which  will  yield  sitffi- ;  - 

etent  funds  to  eoinplelely  discliai-pej  MnSHER  LO.Vf?  fcAC 
•ill  iiahiluiep  of  the  company.  Thejtiu  i.—ned  to  ."harelioh 
pro|,C19'  i.s  lo  hr-  kepi  In  good  Slanil-i  M''-"'"''  Istng  Lac  is  poi 
tng  p."  ihcre  are  depth  poHSihililieh  shaic."  ot  I  tii 

.  ,  ,  ,  ,  .  1  .  .  J  ,  iTiaiK  (ful  l  .\fmc"  Liuuti 

which  sht.'lld  he  luvc-.stigaled,  acciird-  ,  pr,..-..nt  "irgi 

ing  to  .'ilr.  Shiiwkey.  .  inking  on  its  property  I 

A  snett.il  Iiieetilig  will  ho.  held  h;,.V|  .luring  tip  pii-t 


ten.".ivo  ."urface  deveiopmmit  pro  ninner  uevempmein  01  the  property.,  one-half  cents  per  "hare  and  mlave  LAKE  t;ui/D  i.i.m-  fold  B.C.  .. 

me  carried  out  in  1937  and  1938.1  Approval  was  given  lo  a  new  by-l;iw  '  share"  at  tweiitv  c-enti;  per  ITED  —  By  AgreetneiU  du,ied  .Inn  Hi-rmn  Cold . 

recent  weeks  work  has  f",eii  I  authorizing  the  i.s.stie  of  ' -699.995  j  g P  qp,,  ppr  month,  with  I  'b'hOOO  .shares  wen-J  I'itkk-  Crow 

ntralod  around  the  MacDonalo  I -"hare."  at  i>rice."  ranging  from  20  ceni- ' ',^^'1,^  pp  ,  Opceniber.  "Oderwritten  b.v  J.  L.  Glllanders  of ,  I’lairp-  Koy.-itiics  Ltd 

-ea  m  thi  approximate  centre  ot  ''>  70  1  eiit."  per  .share.  j  '  -  incornorated  .Itilc!  >'0'‘<ion  at  8  cents  a  share,  of  w-hieli  I  ^ 

-roperty  in  .'in  effort  to  extendi  Development  i>rngramnie  to  be  "fi-l  lii'sg'  ,Oni  T  authorized  eapital  1 .50(1,- '  50.000  .-hares  are  to  be  taken  up  pleHi’on  r‘”  Dome  '* 
imiMirtanl  gold-bea.nng  quartz| 'lerlaken  immediately  will  lonsi.st  of  1  npv'  i-siiod  550.005.  I  forfhwtfh  and  the  b.-Oanee  of  50,000  p,.„^p 

iiscovi  ted  la.-t  year.  This  veil,  furth.-r  diamond  drilling  on  the  north; . |  share."  are  to  b,-  paid  for  by  .lanuiiry  Q,„.h,.',.  c,,ih.  ,  .  *  ’’ 

i-d  327.;4(i  ill  gold  over  :>  fed.  ''ontaet  of  the  green.stone  foi-matinn  ml  |.,\KE  GOLD  MINES  LIM-|  '"•st.  and  600.000  ."hares  have  been  op-  Red  Crest  ’ 

s  .-ti-oiig.  well  mineralized  .U"  1  'n  .'itternpt  t.r  locate  t  allies  which  ,  ^CTeement  December  is.M'cned  on  the  following  basis:  100,000  ■  Reno  Gold  Mines  .. 

well  fractured.  !  hav  e  I, pen  found  in  that  "cetion  of  'ij:,.,mnji  of  NiaEiira  Falls.'  •"'’'‘•'■e.s  at.  lo  cents  a,  share  payable  by '  Reeves  M.icDouhIcJ  , 

-  '-.ch  of  the  adioming  properties  both  ^Veed  to  p  irV^-e  JOO.OOO  .shares  at  12;  H'”'*’'  Lac  .. 

x-rar-c  ir/v./-.i-  liurin,  <  a-t  and  west  m  recent  work.  Follow-.  P*''."  ^  ® .  'V'lT  I  .-eiif «  n.-,  vn  We  bv  March  .91  st  -  1 0O.OOe  '  Kova''**-  - 


■'.leh  of  the  ad.jotning  properties  both  D 
(a"t  iind  west  m  recent  work.  Follow- 


.i'ioia'ioii  .and  diamond  drilling  will 


at.  three  rents  wr  share  pav-ible  forth- i  tc”L"  payable  by  March  -qi  st  ;  100,000 '  . 

lug  this  drilling  further  eonsidm-ation  I  pppp,^d  “ilii  oprion  on  a  f'«r- !  «■’  '*  ’’y  100.  j  skawkev .  ;; 

will  be  =tven  to  ."haft  .-mking  a-nd  L^er  L.56.5,000  .shares  -  165.000  shares!  share."  at  16  by  May  .il.st;  'em- 1  . 

.velopment  at  depth,  i,,  payable  Feb- i  --O.OOO  share  blocks  each  at  20  cents,  si..,.,,  crerk . 

9  :>ial  of  1.1 38.801  .share-  wpie  repre  |  i  103"  _  200  000  -hares  at  five!»  ."hare  the  first  payable  hv  June|s„coe  Gold  .  ..  .... 

-ent.-d  at  the  meeting  out  of  a  '"tal  ,•  nor  share  povable  Mav  1  19:40  i  the  next  by  .Inly  31.st.  the  next.Sladcn  M.,l,.rtic  . 

-f  t.ouo.oo.-,  .share."  outstandtng.  I"' "^o'oOO ‘"htlre.s'T  Le*. !  by  August  3l.„  and  the  last  by  "^cp-  SUve  La";  Cold  ..  .. 

srorx  HOLD  yn\rs  \  „„„-!  balf  cents  per  share  payable  August  t  moor  8  la. _  ^ 

fn.d  b";  been  inade  m  'he  fouthwest- 1  \2  S’P,  AN-fHONY  fKH.D  MINE.S  ^Ir.frn’ke  Bench  Gold 

■  tn  0-1  .f  the  Sioux  Gold  Mines,  twenty  cent.",  twenty-five  An  extension  of  60  days  ha.-  hee,,  Anthony . 

moper'  nrd  ;i  campaign  of  surtace ,  pavable  bv  Novemls'r  sranted  m  connertion  with  the  bal  Sudlmrv  Hns.n  . 

1.  1940  r.,n„.anv  incorporated  No-  O-"'''’  '>f  *be  .Tanuary  71h  in.-talmenl.  Sud  ( oniact . 


.'t  tk*-  t;.- 

■i-ii  I  y  ca  r.  ■:  g-li 

'I-IS.  Ihc 

niilling  ,  -"'I 

propertv 

lias  tippii  ‘ 

loun  I  *’ 

".""p.  :i1iii 

nc'gplia-  ; 

cni  iinili- 

rw  ay  I'm  .. 

!l  .  (I’lr’iH  <1  oil  .sill  fill*'  NS  III.  li  .'h  os 
li  content  of  If'.'L  i  ;m(i  /.im-.  ns  wclij 
.•olsi'f  nihj  t’oiii  on*- 

th'‘  vi  lli'-  in  17^y  ziiit*. 

i.  1 J  .lUiicf.s;  ".ilvDO  and  I  Uoloi 
tv>u  <i\(M  u  ND'ii  widili  of  \'2  U'-"  I 
■  I’lmiiGinN  hii"  onl>  1  ■>  j 

::.o(Mi.iMio  .-bar*'  «  .ipitiiljf'.at  ion  o-.  | 


M^b^n;:”:h;VD:;,;mriMii’^b::d;i;  -  — ^-embe,-  22m.:  -«;i7  mrsi^van  o.,. 


i.Ttv  to  take  over  the  inanag-ment. 

.\  numl>'-i'  of  quartz  veins  iind  -, 
■"It I  III."  of  veining  have  lu-en  exposed,  |- 
1'  or  near  'lie  iurptiyi-'  hodie.".  an,!.!', 
I\ .  h'lH-kler.  consulting  geologist, 
-I'pm-'.--  tliiit  the  structure  and  char- 
■i-1ei  of  (he  -/.one."  avipear  to  In-  faior- 
■  ii'lr  for  I  ho  oei-urenre  of  impor'.ant 
oi  l-  r-tnii  I  iiros.  The  .'t'lou.x  Gold  Mine" 
i>roperty  eon.-ists  of  34  elatms.  local 


rnent.  mider  agToement  dntivl  October, 
Tifh  w-itli  Consolidated  .Mining  and 
Smelting  ' 'o.  of  C.-mad.-i  Ltd.  Balance 
of  agrepini  nl  conipri.ses  an  option  on' 
Ira.OfiO  .-dill res  at  20  cents.  200.(100 
shares  i-ai  h  .-.t  25  iin-'l  .80  eent"  and 
299.995  tiii.res  at  10  c(-ntfi.  l.-sucd 
capita!  !•  now  2.1-15.005  .-hares.  j 


heen  extended  to  .Mine  39t1i.  19  IO.'  i  M  •  ■ 

_  _ _  1  M  cadi,.",  Gold  Mines  Ltd. 

'  '  ’  '  ,  .  I  xt  i-sl  Tiiriirr  Petr.  Ltd. 

Good  Progress  Made  in  w-l"'’  L(:i<  -^iver  .  .. 
Morris  Kirkland  Shaft  iVid'  v  i  o„t:i>T.,r  . 

I  (tHiliett'  .  ,  .  . 

^  r~*  'tVri;;ln  Mri .  . 

Toronto  Burcuu  Tnc  rinancial  Times  {  T'auk-  r  (iirl 

T'orniUn.  Hood  pro,'^]  <‘Ss  is  In  iiku  j  ij\r  ISTFI) 


j  . . . . .  4,  ...  ,  riiAVIH.W  OOIjIT  MTNLS  IbI.MIT 

The  I  till  i.ss-ueil  lo  .-lia reholdei recently.  '*1  u'or  the  .Mi  ona  Mine  m  the  T\  at-  \dvises  That  Agreement  No 

.„,1  '  Moslii-I  utng  Lac  ivpi.ii,-  ai'umsition  ti'U  ^k..  a;;..  distrtcL  The  io'^nts  with 

i,j,.  I  if  210,(l'-'0  share."  of  'I  iiomp.-ion  Lund-  . '  "L*  J'’"’  '•  paiiv  has  Ik-ci  terminated.  Optionee- 

,  Imaik  GoM  .Mine."  Limited.  I  his  corn-  ■ '1  '  ff  "'v  lowi-tl  Louym  Laid  at  five  cent. 


I'.-iu.v  is  at  pru.-i-nt  i-iczuKi-d  in  -liafl- 
■  inking  on  its  property  In  Yellowknife  j 


9  snett.il  meeting  will  no  neiO  .h;.-ti  duriug  til.  r.a-l  ynii  has  af- 
.lartiiary  2  !  In  >  oiijiiiiclioii  with  the  .iitra.-iea  (■oiisi.l'  rai.li-  ail.'iitiou  as  a 
annual  met  ting  when  shar<dinldeis  j  result  of  .-peria.  ular  gold  .-how-mgs. 
will  hf  j.skefl  tti  .'ipproio  a  pl.iu  •  .Vlo.sher  l.ong  T.ac  aLso  owns  a  12.7;;'^r 


(rOOl)  in.si  I  TS  \T  li.  I,. 

Toronto  Buroau  The  FinoncUl  Tim** 

Toronto.  The  crosscut  on  the  1. 


whuff-i).'  llio  finiiriciiil  .structure  of  i  interest  in  -ome  65  ttiiniii-g  elaims  mlnnq  fi.  level  at  I.ittic  f.ong  Lac  Gold  on  inri.iino  ."hare."  a 


_ _  .oiiMii,..  I,.,.,,,  o.i..,-|  UM  I5TED 

F1.AVl:i.\N  Gf)LI>  ML\l-;s  LI.MIT  1 ‘"9'b‘  in  flfcpcniu.g  I'lc  .sluif!  at  .'b'l  -  ,  i  ,..ii,,  , 

ED  ,\dvi.se,s  that.  Agreement,  No--  Kirkland  t,oi(l  .Miltes  pioperiy  in  t  D.tllioii-e' 

vemlier  in.  1988  with  Radforil  «I.-  Com  I 'be  ea."l  Kirkland  Lake  area. !  '  •'"i  <■ 'V'l 

panv  has  Ik-cii  terminated.  Opt ioneos j  wit h  th(,  opening  now  down  !i5  D'-'''' ■  J i"*’, „!'  (>, 1^*'  ’’ 
took  down  88,-2.50  .-hares  at  five  cents  i  below  Iho  Kith  or  1,250  ft.  level,  ae-  |  |!,7ri”„„  ‘tp.y  y'j 

tier  "hare  and  8S.7.)0  .share."  at  "'8' j  eoj-djn-  tf,  latest  inforiiiat ioa  fniiii  Kirt  Town-itc 

cent."  per  ■'^bnre^^  ^  ,  O  j.  wjay.  mine,  manager.  SilikLua  \1,„. 

GIt.i.iES  LAKE  !' BDRCl  fine!  continued  to  1.625  ft.  with  ’ 

t;OLI>  MlXI-:.si  ijd'i.sis  thui  .January  'brcf?  new  levels  to  he  opened  up.  Pawnee  Kbktuni 
3r,l  (u-taim.-ui  eomiu  i.sing  ati  option '  Witl)  enmpletioD  of  shaft  sinking,  1 0‘l  Srlccuon.s  . 
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—  Hv  AgreemeiU  November  30.  1938,  Company  ha*  granted  o.n  ””  OBnt-n  Gold  . .  j 

A.  W.  Bolan.1  agreed  lo  piircha.se  50.000  "hares  at  three  cents  per  .-hare  |  '  ^ 

100,000  shares  at  fifteen  cents  per  payable  forthwith  and  ha.s  extended  oiga  Ga..  A  Od 

share  payable  $1,000  by  December  10,  furiher  payment.--  under  .-ibove-n;;!!-  Okali.i  Oil-  ..  .  l. 
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3. 10 
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34.50 

35.00 
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Shav.-kf-.-  is  >  eor.'-’atiizcd  -.n  a  vii; 
gested  ha  ,it  one  .  i.a.ie  ..f  stm 
of  ;;  nc"  '4  Oii't.huii  slitirc  cotap.tr 
in  he  ii,' orpnrati-d  tic  i-.i.i  h  tlin 
share:-',  fii'id  in  the  pusetii  i-oiiipan. 


a  vug- i 'be  immediate  viemity  of  the  Thomp-I  re.ached  the  vein  at 

,  .  ,  I  n't  Lunriioark  pTopc.ny,  a.-  wi-ii  a- 

^  '’''ck|  „n,.;.rsgs  ,h„  area  'lie  wi.iuc  ''"mt  approx 'umrciy  hO  fe^'i  ft 


'  "t her  mti'cesgs  III  thi-  art-a  'he  la.l'i 
jot  whtrn  is  at  i-n-.ci-ur  unknuwn. 
It-i.puiiid  iirilling  on  'he  company' 
iirigir'a!  pro)ici--y  at  Mosli.'-r  Lake  na 


I'oinr  approx iimifciy  60  feici  from 
the  -haft,  and  the  \ein  is  officially 
lepcirted  a-  showin.s  much  •/isible 


on  100,000  shares  ai  17'-  i-eiit."  !i ,  cros.sciitting  will  be  sl.'trlpd  to  ex- 
."hare  under  a.greemeni  diiti-d  <  ).-robet- 1  fj^p  ,„.p  zr,ncs  indii-atcd  in  dla- 

1.  19.4S  with  Catioptic  q'!-adm.g  '  or;  ,,i,ind  dr'llin.g  la.st  .siitiiiTier.  The  ore  |  ciirr 
pt.iation  ha."  not  b. -m  e>,.  .-CM'd  ali.F  j,  ^  CURB 

UUiiei-  the  terms  ol  the  .igreement  the  ,  .  .  .  ,  .  Braui-Jt  Gold 

aptioii..-  h.g-  heen  given  tin  da  v- 1  •‘''■‘f  that  a  gloat  deal  ot  cross-  Bou.scadili.u-.  , 

‘  cuttiiic  will  Dof  bo  Doccssarv  to 


F’enri  Oreille 
Kobb  Monlbri»>*.  • 
ronuGlB.iiiiing  M. 


inrt  r*.  rjr-tn  in  ir.o  pu^f’dt  coihiiju:'*.  pfopfry  ijt  LaKr  ny:  i  t;-crio.  tinip  riupItcjitiDg  ronaUn-^P?  on  !  wnilon  notic*'  to  thr^  riuii  imlo.s- 

e-.y  .  haic;i  are  tu  lie,  poulcd.  If  tin.-  :  not  giv.-n  ruff'c’ent  indication  of  th.  j  the  1,).50  ff.  hori'zon.  Drifting  on  this  |  the  .icfanii'  is  i emeiii.-d'.  the  :iat.-t-menr  1  reach  it 


hat  u'llos- i  c'lKin.g  will  not  he.  noccssiiiy  to  Brow-uli'.-  M.  .. 

i  I’iYMj'h  it  (  iirGer  NbiKirtic. . , 


Irltin  ;j nproN'cri  .tior  k  ot  IIh*  nrw  j  «  of  oir.  imt  tb-  |  liitfp)  k*vel  bfis  now  hern,  rarrioi]  :  '''  il  Tr  'Mnmmt’  on 

coiiil'au.y  V.  iil  be  orierei!  ini  ;saie  tu  -  •‘"'•i''  ohmintd  and  pspcciallv  "'v  ,,p,  ;;oo  feet,  with  values  averag- '  '('"ued  c.u.i'ai  i.s  now 

ii-i'i.t.i.  >1.  /.•i.B.i.G.ir.x  -ci-  V  •  r  nr  fir N'f'inpmfnt  L-  tn  tnv  .1  ‘  . 

lijui.e  an  art  It  t  ami,.ii.al  ol  ,,,ai.lc,  that  a  fnrrherl'b?  ^np  oimce  and  over  for  the  en- , 

rdoranc.ri  and  development  on  Hie;  .,;,,.af.on  l--  nndc-iaketi.  |  L't  length  over  drift  width.  i.iMVl-fl,  i,  iv! 'I'-s  •  l, 

.shiiw'key  pto)ierty,  both  by  a  deep  ^ lompan'  hu-  approxnnately  !  — — - — - 

diamond  drilling  campaign  and  hy  U,  ;>(,  ,„-io  cquil  as.se.fs-  and  aUtut  8')n,  |  t  vi '  r  n  r  4  N  4  ni  iv  nPl'IBV 

uiKiergii.und  work  at  greater  depth  imo  shares  m  the  treasury.  ;  AAiil/4i-4  a.i.tiiia.t  III  i  iir.5  , 

ftiau  itie,  i>rcseni  level.".  - ^  .Anglo-Canadian  Oil  Company  I.td.' 

■ - —  - -  ‘  ililHi.i'  M  l.\  l.H  I.'/  n.  '  b'  I  lijis  advised  the  Toronto  Stock  Isx- . 

'Output,  Ore  Grade  SHs'htly  jeornpany  which  1,"  holding  681  acre-  ,{,3^,  pavment  has  been  re- i 

1  .  o  I  z  A  I'  .  ' 'u  iT.itrcsnov  town.-lup.  lying  nortli  , 

Lower  at  Relief  Arlington',.,,,,  xvatto  Amulet  proporl'.  '>■«'»  -^csbut,  Thomson  .t-(o. 

;  iia."  awarded  .i  -ontraci  for  a  pi.,  'of  "'O  underwriting  ou  KiCi  00" 

Vancouver  Bureau  Th«  Financial  Tine*  .nainrne  of  diamond  drilling  which  i-  share."  at  a  sliari  due  by 

VaucQiiver.  —  Relief  .Arlingion  ">  gef  underway  nt  an  curl'  date,  'i  hi  .laiiuary  Srd  umlcr  .agreoiucnt  daicd 
.Miht-s,  .subsidiary  of  Rreiiiier  Gold , '*fbj  campaign  wa."  re.  oniniendcil  lo  .November  L-i.  F'iiS,  as  .imciuled  Do- 
.\Jiuing  Lo.,  produced  hiiilioii  to  iho  'bu-Gregor.  rnining  geologist  ,.pn,i,p,.  fi}a|;,nre  of  agreeinctii 

I  ■  A-  J.CBO  Fi--  •  fN  \  r  I  to  a  pf  olo;;'ifal  oxammotioTi  or  ^  ,,  .Arirt».5i  fit  iiy .»  mi  •on 

value  ot  -fxa.O.a  111  December  from  ,  ppoprrtv.  In  p'-.-vous  operation.  ''■''If''""!'"',  on  .(  (  .- 

the  miUmg  oi  2,i;)o  tons  of  me  lor  ‘a, j,.  ..oppnr  in  a  limited  ton  "UO  share."  at  M  pet  sii.n  c  p.iyaldc 

an  avera.ge  recovery  of  $i:i.86  per  r.-.igc  wo."  shipr>cd  to  the  Noranda  j 'tV  .fanuary  21st  issued  cainial  1." 

ion.  This  eoiiipares  with  Novem- 1  smelter.  j '-s  now  l.SOO.ltoo  shares 

her  output  of  .$38,150  from  2,415;  ~-  r, -  - - 

tons  treated,  an  average  recovery  OKEtJA  V/A  ES  LnillEI)  -  'rhe,  Tima-  raa..i...«  o 

of  $11.71  per  ton.  Estimated  operat- ' -^^btpany  ha.-  signed  a  contract  for  The  Hiiaix  I«1  Times  rrat  lit  s  a 

r'ii/s4  lAn  r\r  o  1  fTTlIl  m'lTri'  _ 1 _ _  ..M  4 .  «.  .1 


A  M iLO-r  A  .N  A  ni  A X  0 I’l  1 0  A 


.Anglo-Canadian  Oil  Company  I.td.'tlii'  I. an  "ary  IS1I1  iindi'i-'vi-itin''  instal¬ 
ls  advised  the  Toronto  Stock  Isx- .  men'  uiid' r  tin-  agr.  emr-n'  iia'i-.t  Vug. 
angc  that  pavment  has  licen  re-'  I98V.  'I'li  ppm  in-talmi-nt  is 

tv,,,,,  Vp"hi,i  ’ri.,,,.,cr>n  .f.  I  V.  " "d' ■  r w  ri t :  11  g  a  si:ni’.-ii-  ameun’ 


,  ,.U  1  I  Central  k'.iudlac .  .  .. 

imatc  on  laminry  Mth.|  - -  |)upari|.ir(  ..  ..  .. 

'I'ai  I.s  now  .".924.9"ii  shares. ^QqqJ  Ore  Valucs  Discovered  jKirk.  Coin  K,snd  .. 
■ADii.i-Ac  Goi.ii  MiNi;.s  Drifting  at  Dentoniai  ” 

;j  Ivi.sns  Mini  nn  hinnrj'v  * .  |  PUicer  Devc:lopiwcnt.  • 

•  UI  A’  I'onia''  I/().  VABcouver  Buicau  The  FinanciBl  TimB*  t  leeward  Mining..  ,« 

mimt  of  SI  .8.121  In,  .12. , SKI  Vancouver.  -  The  cast  and  we.st  T • 

L  «  4A  ..  .r*  ,ui  1  .  X“'"/.>rolA<;n  lot*. 

hiii-f's  ii’  10  fuit.-.  thi>  liDi.u  Ooaluuia  .Nfuiefi  opfioin  d  ijru- 1 

ry  isth  ,mdpr'vnt;n.g  instal-  .  (j„,jen  Peak  .No.  4.  ia  the  Ze- , 

r  1  ii-  agroompii'  ita'.-'t  \'.ig.  ;  ,  ,  , 

8s  Th  PPM  ipstal-pppt  Is  '’bllos  (listnct,  Vancouver  Island,  i 
rii  pp  i.r  -1  si  p"-i  -  -I'liopp'  f'-''--  b.as  been  opened  for  91  feel  j 


'  LAF.y  '■.•VDII.I.AC  GOl.li  MINI;." 
I  I.IMI'I'Fli  a  ivi.scs  'ii.-il  op  laPPa'  . 
It'll  Siidl'Miy-  Conta  •'  M  r.ps  l/il. 
ma-|p  "a'Pii-pT  ,'*f  St -8.12-1  foi  .'12. .819 
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tor  llio  underwriting  ou  itni  00" 
shai-os  at  *1.110  a  share  due  by 
.laiiuary  3rd  undei-  .agreoiucnt  daicd 
.November  L-I.  1938,  as  amendod  Do- 
ceniltcr  21st.  fllalanre  of  agiceinctti 
(  ompi'ises  an  iinderw  l  ii  ing  on  jon.- 
000  share."  at  *1  per  siuno  p.iyalilp 


toas  treated,  an  average  recovery  OHEUA  Ml^ES  EIVI !  ED  -  'rhe,  Timas  paa..i...«  o 

of  $11.71  per  ton.  Estimated  operat- ' '^°b> pany  has  signed  a  contract  for  .  i  - 

mg  profit  for  December  amounted  ' «»>"  «'•<•  'n<»'«csU.l 
to  $8,980.  as  compared  with  $5,488  in,,  (hV  ^^hincry  for  Immediat.  **«»  iniexliiieiii  securi- 

in  Ibo  preceding  inunUi.  (shipment  to  the  property  in  thej  tle» 


‘IIP  |•■!.!■llp,  ^  isth.  I.".S||P.I  capitnl  i.s  and  averages  from  1.5  to  2  ounees  i 

MO"  :!,8.ii.in;p  stiaips.  .gold  per  ton  for  an  aveiage  width  of  j 

10  iuclies.  aeooi’ding  to  Nel.son  ' 
i.vi:  Ai't'  vnM-.s  t  .1 M  I'ri-'.i  1  iSiuitli.  Dentonia  president.  Develoi)- j 

\'l'  i-p'  ii',i'  I’  .V.  'b  '-'p-'o-  ":ii  :  men,  w'oi'k  OU  iliis  \eiu  has  been  , 

-.'ll".  l)i-(..lii-r  26.  I'CiS.  3, ,9"  No'-Pip  ,  .  1  -.1  ' 

•.  M  I'K'S  nn'l  . . .  I'-c.-mh'i-  II  -"'I'l'cd  uutil  it  .an  he  resumed  With 

'"28  im.lcr  v-gM-'-mcni  (  iPt.iiipr  .''I  "'acliinc  drills  in  a  fC'v  weeks.  i 

!;i::8  inypi-ing  imtivii  on  1  ii'iii.oiKi  .M:;iuwhil('  tl’o  north  .-riiil  ."outli  lead  ' 
I'p'p-  ;it  I'  -ii-Ps  I'om  I  ri  Pi  •  ;,i  will  be  drifted  on  by  liatid  work.  ' 

’•p  p'Pt-  sliaip.  ppd  Ci.pip.-ui'  '  It, .Utopia  shn  I'cliolOprs  reeeut.ly  i 

I'.-i."  s'-apK-d  an  '  ',ipp  mp  iif  op,  m  >pth  approved  a  l.f'f'O.OOit  simre  increase' 
"P  a!'  fiuiiii'  p.'iympnt.-.  ,,,  i|)p  coiupjiny ’.s  capital  to  2.500,000  j 

M  \ci-' V t  -  V  N  I-;  Cl  )N Si  >1 ,1 1 1 \'ri-;i  1  ^  bai-es  Details  ot  uew  tiiianeing  , 

MiNi-ks'  i.iM  i'ri-;i)  Bv  \c-ippmppt  arraiigemeuts  for  development  of! 
ranitary  4  n’l-dliiim  Sri-ni  it  ip.--  Limit-  the  Golden  Peak  No.  1  proiierty  will  | 
oi  agreed  to  purcha."o  46l,oiio  ."hai-e." ,  likely  be  announced  shortly.  ' 
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Do.,  pref  .  35 

<1  I-  Paper  X  .1’ .  *6 

1  ‘o..  pref.  \  T  .  *  . .  Hi 

(•alineuu  Power..  ,  13*4 

1  rights  3' t 

I  to.,  pref  .  . .  .  89 

(jen  trel  Wares  .  ,  7  *  .. 

Do.,  pref . .  80 

( iooii \ear  'lire . •74*'4' 

(•oodyear  Tire,  pref.  new  56*:* 
(treat  W est  Saddlery.  *l'j 

Du.,  pref _ _  *18 

<»urd,  Charles  .  6 

1  to.,  pref . .  *106 

(iyp.sum  . .  6 *11 

Harn  Bridge  oU,' 

I  >0.,  pref  —  .  36 

Ham.  Crdton,  pref.  ...  30 

Haruing  I'arpets  ..  ...  3’^ 

Harn.  i  nited  1‘healte.s.  .  60e 

Do.,  pref  ..  *52 

HindeA  Daueb  Paper  .  13 

Holt  Bentrew  C'o  .  *20 

Do.,  pief  .....  *50 

Hunts  ('andies  ‘  .X  ’  ...  *5 

Do..  •  B  ’  *3 

Imperial 'ritbaeco  ....  H> 

Do.,  pref .  8 

Intercolonial  Cial.  ^9  45 

Do.,  pref . 

ImieialDil  . 16"| 

li:t.  Petroleum .  27 

Ind.  Acceptance  .A''  .  ..  30';* 

ii'ler.  Milling,  pref  ... .  105 
Jilt.  Bru»i/e  Powders  .  20 


102' j  103>2  102  - 


1938-39  Current  Quebec  Power  *  17’*  IT 

A,k  HjrIi  I.ownu  .  lUlc  K.-gont  Knitting  4  '  J  i 

I  to.,  pref  20 '  2r’ 

ti.;  1  Keniington  Hand  .  .  ‘PJ*! 

•m:"*  «,•  *  ’  Uiverside  Mk  ■  A”  .  28 

.».»  ‘  Holland  Paper  .  M4'.-  II 

JJ-  *  Do.  vot.  trust  .11 

•'  I!  ’’'I,’ ''l'- 

...  ,A-.  •  nil  •‘•’inhardt  Hnwern-s  1  , 

•'  Uuw.ll  Induatri.'S  't.O 

*  *  .»u  '  iTi  •  pf  'f  ‘1 15 

'*  “.j  Saguenay  Power,  pref  Ui5  ld.>3 

**  ..u  *  SilverwiFod  Dair\ .  1  75 

17  IPa  80c  h^'  I'v 

..  M.  108*,  S-  'Tr:  'n 

-•  8.  8. 
•d  "t  '  ^  '  ■'  ,;o..  .  , . -no 

80  8-J  80  «' j' u  I  II"  ■  '  t 

ii;.i  1*1  *  ^  I  Do..  B  *1 

.♦m'*  a.'.  I M..  pref  H.'N  “0 

*’  .iMt*'  *  1  Smith  illoward'  Phiht  .  i;‘.  i:{ 

jAo  ^  inp  I  r  *  Dt».,  pref  9r*  9ri 

*•  -t  e  .  ("an.  Pwr  IP  .  12 

*'  M-  o-  •’  4,.  Standard  Cliemi4*al .  .  *5  '  m 

*’  -*  *’  ,  Stand.  Steel  A’ Con. .pref  ‘32 

*’  til  m  1..,  Standard  Paving  .  2'.-  2* 

M.t  1  00"  :  Dn.,  pref  .  26 

•*  oo  ^  1  •  *  ■  Stedman  Bros  .  16^,  16' 

*  ’  J’-  Y  •  St<*el  of  Canada  74  75 

tot  <6  i)d  Dt*.,  pref  . . 2'-.'  «2* 

'■  9  8'!  ^7  (>II  Coal .  I 

*■  ti7  4^  Stuart  on.  pref .  H»  Id 

It>»  14.^  $8.00  I  Supersilk  ILwery .  3  :D 

.j »>■•  i9>)  Dlk,  pref  .  *8(1 

!:  iii  $r 30 .  ,*'< 

-I  I  Ho..  .A  ,  I..  It' 

'■  -j‘  .Ji*  I  ,  I  SI.  l.a».  Flour  .Mill*  ..  ’10'. 

♦  ,7*  j,  ,;,;  Do.,  prof  .  |o't  ■  130 

.'  34  33  .83  00  !'?.  Ill 

-,i  ,  2'.'  Tamhlyn  l.td  .  II  ’.  I'J 

-i;  .,,1  1,.,  Do  .  pn  f  ...  '.VJi  . 

lii'  ,  1.^4  . . .  I  Tip  Top  Tailor*  ..  ,11 

i4’.j  ti'i  fioc  P"r . 

8',  3  oO.-  Took,.,.  .  ,,n,- 

2'»  ’.>0  18'..;  81  30  '’7.'! .  ! 

•I  .»  I,,.  Toronto  LleN ators  l.i  !■> 

..u  “  Do.,  pref  '42’  ., 

w*  u.>  1  ■  *  Tiicketts  I’nlmccc*.  pref.  16d  I6r» 

1 -,0  :;..i  .  i-.^  ,, 

juC  ilnion(fas(o  ....  Pi  -  13 

7  *  ’*  ■  United  St»s*l  . .  (**g  6’ 

p*  *,«;«  Viau  Ltd  .  . .  3  2’ 

-5  Di»..  pref  ...  52  50 

loa  -  ’  XX abarso  Ci>ttons  1.)*r  13 

liS-*  88',  -.x  ■  l\Valk.’r,Hirami(;.J.  W  40  40' 

..  7'3  .’’S  *3  00  ..."l’’ P7’'  o  1.-1  .I* 

•*  50  oor  I  XXestern  Canada  Hour  2  J 

”33  14  ’  .  *3  06  07;*  “I 

t~  u  "  I,, I  X\ estern  (fTocers  .>0  .>0 

,1  jo.  V  Do.,  pref  105 

30  18  (Tl  20  W'-sL  Kootonay.  pr.f  .  I’.iO 

ji  I  XX cslons  Ltd..  1-''^  12* 

li;i  ‘  Do.,  pref  .  90  93 

’’  i;-  *  10  ’  V  t  XVinnipi'g  Klectric  ■  A  2  00  1  !*o 

*  20'.  15  ■  Dol.  •  B  ”  .,  2.00  2.00 

'1  42'i  28'  .  *1  .-.0  ..."'V' 77,'  “ 

JOT  108  103  Si:,  00 

J  XXfKKl.  .Xle,\.  A  J..  pref  .  *69 

1K.1.  15'  .  $100  Vurk  Knitting  Mills  ..  a  I 

U  '  6»'  60c  ^'♦***('(’"  . . 

1 0  3  17'.  Do.,  pref  23  2-» 

18'-  ‘  K  i  B.WK.s 

20  ■*  0  ('anadienne  Nat  .  .  . a  a  165  166 

J  7,  Commerce  .  .  .  176'..  176* 

***  106*  '.  89  ’T*  Dominion . .  202‘;» 

io  IP'.,  fi  '  Inipirial  .  312  211 

78  '  83  *4  Orf  Montreal  .  310 

108  fit  S'i.oo  NoiaScotia  .  .lOo  .30., 

24  ;i.-,  18  *1  no  Koyal  .  188'^  l.'O 

lor,  108  I0’3  .*8  00  J'l’.Til'-  „rf 

I'jl  DO  *8  00  I  O.^lVs  and  TRl  ST.s  - 

4.  ,  |.i  Ipj  Can.  Permanent  .  146  ^ 

I  *  1 1  ,  l,,t'  Central  (’an.  Loan . 'ITO  ^ 

y  20'  5^‘  (’bartered  Trust  . .  105 

‘  •  Econ.  Invest  . .  *29 

jn  *  ■  I  Huron  &  Erie . .  (>9  69 

lu  IP  i;  I  Do.,  20  p.c.  paid ...  9 

100  loi,  00  I  Land.  Banking  A  Loan.  55  5.> 

op  i7  i’  •,o^  1  Nat.  Trust  . 190 

"  [  20  10  50cib'  Ont.  Loan  ^  -  110  ^ 

125  110  -jg  00 

““  “8*4  .» 

8*4  1  85 


116  105 

128’,  120 
18’,  9 


Air  UcMluelion  <»1 

XlHed  (’hemit  sl 

Xllis  CbalmerH  45 

41  uo  •*' 

1,,.  .'\m.  Car  A  I  3f 

20  5 

\in.  Loconioi I v«*.  *2'i 

42  00  -Ao’-  Mm*'!'.  A  Fdr.\  1  •' 

4*1  ,tu  .\m.  power  A  J.ight 

<  1  no 

4,;  ou  •  '*•• 

.Atn.  W  at«  r  A  h'.bs'  ,  Bi 

40  ,,o  Xni.  Smelting  B 

47  00  Steel  F«*iindries  36 

4’,  .\m.  Sugar  21 

Am  Tel  A  ni  156 

I,  .  •\na<*nntla  CoppiT  ,  3ll 

Atchison  a; 

Dlantic  K«  lii'ing  Co  22 

<■'  oo  X  \  lation  (  t*rp.  7 

■  V  Baldwin  Loco  ...  14 

47  00  Balt.ADhio  _  7 

Barnsdall  ( ’orp  ...  17 

Mendix  .-Xviation  ...a  25 

0  Bel hleliem  Steel  ....  71 

Boeing  .Airplane.  .  . , ,  .31 

<♦;  on  Borders  .  16 

■  «0e  M'k  . 

(  elarnw  (  orp  .  .  ,  22 

^  Cerro  de  Pasc<»  ...  47 

Chesapeakf*  A  Ohio  Uy  35 

(’hryefiT  Mt»tt»rs  75 

I,  f, Agate  Talm  -  48 

4,  7- 1  Cons.  Edison  of  N.V.,  30 

('out.  Baking  ■  A'*. .  .  18 

'  Do.  •B" . .  I 

MOc  f^ohtinental  Can  ..  41 

(’orn  Products.  ,  , , , ,  65 

on  Crucible  St»'<'l  .  43 

Columbia  C>a.s  ....  6 

y  Curtis  Wright  '  .A”.  .  6 

$1  no  Delaware  A  Hudson.  21 

-  OO  Douglas  .Aircraft .... .  70 

■  Du  Pont .  .  149 

m),.  Ebs\  Power  A  l.ight.  11 

<•»  -p  Freeport  'I’exas  ....  27 

'  (leneral  Cable  .  ..  15 

<7  on  (nmeral  Electric,  .  .  . ,  10 

(b  neral  FoihU .  :$R 

(ieneral  Mulora.,.,.  47 

(ioodrirh  . .  22 

»  6'* *  .  (bfodyear .  33 

*<"**00  (ireat  Northern,  pref,  27 

(Ireat  Northern  Dr,*..  14 

an.,  ('fey  hound.  ...  .  IS 
llarbi.son  Walk»T  ,  2!’ 

Howe  Sound  Co  ...  49 

Inspiration  ( 'opper  ,  15 

tl  ntil.  ’5 

$j  00  Liter.  Hydro-Elec  i 

SI  on  Ititcrnat.  Paper,  pref  46 

I  ’o..  New  .  ,  .  .  12 

Int.  'I’el.  A  T.4  H 

S-»  no  J“bhs-Manvine  ...  101 

S"’nn  Kennecott  Copper...  39 

Lehigh  Valley  .  4 

w,’ .  Louisville  Nash  ILH..  53 

uo  L  H.  A  Co  .  .  40 

Miami  Ci*p|mt  . ,  II 

*  Missouri  K.  and  T  2 

*  *  ■  ■  Do.,  pref .  .  8 

Mi.ssouri  Pjn*ilic.  pref  1 

y  Montgomery  Ward  47’ 

National  Bi«««’uit  25 

'  Natinnal  (  ash  Heg.  25 

National  Powff  A  L.  S 

*  •  N.X  .  Central  .  19 

.<S  00  ^‘•rtli  .Xmerican  22 

iio  Nnrtli  .Xiner  .Xvialion  1'* 

tin  1  Northern  Pacitie  .  12 


Provincial  and  Municipal  Bonds 


PKOXINCI.AL 

Alberta 


British  (’olumb'a 


No\  a  Seot.a 
Ontario 


Ontario  H\<Jro-tl»'ctrHv  pL»w»*r  (  ‘omm 

I .  .  . 

PriniX'  Edward  Island  . 

(.Quebec*  . 

Pro\  im‘«’ of  Saskatchewan  . . 


Maturitv 
I  Mch.  194’ 
I  Dct.  1969 
1 5  Fob.  l/»4: 

I  Sept.  1 9.53 
I  Oct.  I9.5.I 
I  .Xpr  I94* 
I  Oct  l9iM 
L5  Mav  1 0.50 
15  .Apt.  1961 
15  Sept.  1952 
I  .fuL  1946 
I  .lune  |9,*,0 
1  .fune  1970 
I  \ug  195. 

I  .laii  1970 
1  Oct,  1^4  5 
I  Vug.  |9,,S 
i  •  Vug  I9.i3 
I  '  XL'li  19-.2 
1  Aug  1958 


I  Ml  .MClPAI. 

I  (’ity  <.f  (’harlotietown  .  ,  ^  ^  , 

'  •  City  of  Halifax . . 

(*ity  of  Hull  . . 

'  City  of  I /♦‘MS  . . 

( ’ity  of  Moncton  .  . . 

<’ity  fif  Monlr«'al  .  . 

•  City  i'f  Ottawa  . 

•  t  'ity  of  Quebec  . . 

•  City  of  saint  .lohn .  . 

(  ity  i>f  St.  Lambert  . . 

City  of  SauU  ste  Mane . 

City  of  Shawinigat.  Falls. 

( ‘ity  of  Sydne\  . 

City  of  Threi  Itivirs  .  ....  ... 

•  City  of  \  ancouver . . 

(‘ity  of  Westm«*unt  . 

( ‘ity  of  XX’indsor  . 

•  ('ity  of  XX  innipeg  .  ... 

‘Payable  (  anadu  and  New  X  ork 


.  4*  I  .Ian  19:2  1 

.  5  .  J  Mav  1952  1 

. .  5  1  .Mcie  |95t  1 

.  5  2.lulv  19.53  1 

.  . .  .  I  .Mel,.  1 

.  4  ;  I  July  1919  I 

.  5‘  I  .luiic  ln.’»  I 

.  4  15  Xpr  19;  1  I 

.  4  4*^  I  May  196- 

.  .  .  . .  •  5'  .  I  June  19. il  1 

.  t  ‘  .  1  Max  I9;)i.  I 

.  ,  1  Aug  PM  I  I 

.......  4 ■  I  No\.  \\t:.s  1 

. .  5.  1 5. Ian  1970 

. .  1'  I  Mux  P».5t  1 

3'.,  31  Itee  197.. 

.  .  .  4 '  ■  1  X?r  1061 

'/Pax  able  (  anada  New  X  ork  and  Lntid') 


Canadian  Active  Bond  Prices 


Tbf>  following  f)iiot(tlion9  arc  (urniuhed  by  The  Invfatnxent  Dealers  Attoii.'tioo 
Caodd.i  as  of  Jan.  18th.  1939 
(iOVERNMENT  BONDS 


Dxiin  (  anada  Bund^ 


*i"  no  ri,".''”l77 
<10  no  p  '’V 


•15  16*4  16 

59»4  59 *8  54 

179*8  IHO 


.$8.60  ?>tate  Loans. 

Toronto  (Jen.  Trust 
Int.  Toronto  Mortgage 

$5  06  •  — Laal  sale,  but 

$V,6o  -  - - 

$L00  I  — 


Montreal  and  Toronto  Curb 


26  2 1  »4 
19’^  18*4 


XX’eek  ending  Jan.  17.  1939 


Paekard  .\1»»tt,rs 
I’aciiic  ( ias.  A  Fllec  . 
I’ennsylvaii'a  H.U.. . 
Paramount  Picture?. 
Phelps  Detige  .  . 
PressrxJ  .Steel  Car  .  , 
Philip  Morris.  .  . 


.<l  (10  Hvpoblic  Iron  A-  Steel 
no  ^**l‘rs  Uord'uck  .  . 
<■  00  ^''b*’ll  I  nio,,  ( bl 
’  .sioss  Shellh  ld  . 

<l**00  ^'outhern  Paritie 
(jo  ,}n  Southern  Haiiwuv. 
j  i pref 
Standard  Brands 
i  Standard  Oil  of  (’al  . 
Statidard  (’:!  *»f  N..I. 

1 1  I  ■  StudehakF'r 

‘rentu*M.seo  CopprT 
I  I'evas  Corp 

Texas  («ulf  Sulphur. . 
/  'riMi.s  Od 

'I’exas  Paeili**. 

1  loon  Carbide  .  .  , 
I  riion  Pai’ilie 
urrenl  1  nitt'd  Xircraft 


PUBLIC  UTILM  Y  BONDS 


1  )o..  pref  . 

26’ 2 

26 

26 

Infer.  Nickel  , 

o4  *4 

o4‘^ 

o2’4  1 

10866 

Inter.  Metal  Ind . 

T‘» 

7 

6'‘» 

109 

Do.,  pref  . . 

91  'a 

105 

~.yi‘v 

10 

Inter.  Power.  . 

3 

3 

985 

.. 

1  )o.,  pref  ...  .... 

76 

77 

'.6 

166 

— 

Inter,  i  lilities  A”. . , , 

«‘5 

9 

.  .  ,  T  It, 

2’> 

Do..  ■  U  ’  . 

65*’ 

7  .’ll 

60c  .... 

300 

Jamaica  Pub.  Service. . 

36 

3G 

100 

Do.,  pref. . 

‘126 

...  .  . 

130 

Kelvinator  . . 

10'  . 

0 

.» 

Luke  of  Woods  . 

16'. 

16 

15'.  -  'v 

570 

113 

Do.,  prel  . 

108 'i 

108'. 

Laura  Secord . . . 

13', 

is 

12; i  -  >, 

706 

— 

l/indHav.  C.  ^X^ . . 

•4 

4 

60 

1  lo..  prrf . .  .  ^ 

— 

Lohlaw  " . 

24 

24 'i 

•24‘> 

49.5 

.. 

Do..  B"  . 

Lor-wa  'Theatres . .  , 

24 'j 

22^3  ■*-  2 

381 

1 

16 

l.’o.,  pref  .  . 

Ml.5 

— 

112 

115 

Lang  A  Sons.  John  .A  . . . 
I.egare.  pref  .,  . 

Maplt-  Leaf  (Jardeiis  .. 
I  )o..  pref 

Maple  l>eaf' Milling  ..... 
Do.,  prid  .  . 

Massey  Mams . 

Do.,  pref  . 

MiU'heli  Co.,  J.  S . 


f>o..  pref . . .  .  . 

113 

.- . 

.Monarch  Knitting,  pref. 

'20 

...  .  - 

.. 

Montreal  Cottons  .  . 

40 

...... 

.  . 

Do.,  pref . 

100 

100 

...  ... 

5 

Montreal  L.IL  A  Power. 

30  »  8 
.50 

30',. 

3("4 

3253 

l)o..  Debentures . 

50 

11000 

Montreal  Loan 

27 

-Xionireal  Telegraph 

59 

o7 

54 —  4'; 

i» 

•Montreal  Tramwa.vs  ,  . . 

70 

70 

69Fi 

1 19 

Moore  Corp . . 

39Jt 

40 

39  '  n 

862 

l>o.,  ’.A"  pref . 

f)o..  ”B"  pref . 

.Muirheads  ('orp  . 

Do.,  pref  .  . . 

Me( ‘oil-Frot.tenac. .  •  • . 

Do.,  pref . . . . 

.\lcKiriiK«n  Steel 

I )(»..  pref.  .  ... ... , . 

National  Brr  werle.s . . . . 

1  lo..  pref . 

SatMuial  (Jroeers  .  . .  . 

Do.,  pref . 

Nat  Steel  Chi  . 

I  >0  .  Bights . 

(>•»..  Fractions . 

\ lagaru  Wiri*. .  . 

Nut.  cw»  r  Pipe  A  ” . 
Noranda  Mines  .  ,  . 
.\ori  h  Mar  (.h! 
f’o  .  pr*  1 

WJ*'.  Steel  A  Coal,  pref. 

OHdxie  Flour . 

Do.,  pref . 

Ottt.  Steel  Prod . 

T>o..  prrf  .......... 

Orange  Crush  . 

Do.,  prof  . 

.  ‘‘awa  L.  M.  A  IVt 
Do.,  pref 
( Ktawa  Electric 
(MtawaCJar 

Pago  Horsey  TjIws  . . , . 

oila . . 


1  20  I  30  U05 


1  IS 
•  d-is  128 
.10987 
lUol 


$1  60I  • 

So  Acadia  Sugar  .  4 

Jtl  Asbestos  ....  108’^  108'^  105 

J!  ;;1  !  Aluminium  Ltd .  140  140 

J?  A  *  . .  LI8',.  . 

Bathurst  "B*’ .  3  3' 

BeathCo..'A” .  2 

.  .  • .  Beauharnois  . . . .  3 '  3 ' 

■  Belding-(‘orticelli . *103 

t7m>l  LH  132 

$7  00  I  J.  Packers .  12’..  12’ 

•••  Bright  Co.,  T.  (J..  •  »5’, 

**1  1  to.,  pref  .  80 

•  •  ■  ’  Bulolo  Gold .  25”  8  28 

«’i  7  )  Calgary  Power,  pref ... .  93^4  !»4  ' 

Si  *ii5  *  ^^(tm  Sugar....  28^,  28' 

*‘P”|(’un.  Bud  Breweries .  ..  4’j  4* 

Canada  Malting  .  .  3t'o  35 
,  ,  Canada  Pax  ing.  pref  .  *10 

.J')';  Can.  \  inegars  .  .  ..  13'.  13* 

1  Can.  Starch  .  7U 

‘  ;  Do.,  pref  ,.108 

;  Can.  IndiLslries  B”  .  208  ,. 

nn  Do.,  pref  .  187'. ; 

i  Cun.  Int-  Invest  Trust.  .  60c 

•  •  •  Do.,  pref  .  .  .  '95 

cn'  I  Canadian  Light  .  .  14’j  14’ 

Canadian  Marconi.  100  100 

^an.  Northern  Pow..pref  112  112 

*li  nS  C’an.  P  A  P.  Invest  .  .  70c  70c 

■"  "0  Do,,  prof  .-.'i 

LP-  Can.  \  ickers  .  10  |o 

Do.,  pref  . 41 

P  Can.  W(»stingbouse  .52 

(’at4’Jli  Food  Prod  ...  6  6 

Do.,  pref  ...  10 

City  (Jas  A  Eloctri,  35  55 

«u  Art  I  Cons.  .Sand  A  (Jr  .  pref  80 

"'M(’laudeNeon  .  15  15 

«"  All  Com.  -Alcohol  2  00  2.00 

♦•».'Ai  1  Com.  . Alcohol,  pref  5’,  .5* 

^?o'\iA  Consol.  I’aper  (’orp  6*8 

Consol.  Press  Ltd  .11 

•  (’orr.  Paper  Box.  pref. . .  15 

—  •*  I  Crown  Dom.  Oil  ,  3 

•  7AA  Celtic  Knitting  ...  .  1  75  I  7.5 

,  Cub  Aircraft  _  2^  2^ 

•  •  *  David  A  Krere  ’  A  ’ .  12‘.» 

•  I  David  A  Frere  B  ".  ...  1  *4 

J..  .xn  Deliaviland  Aircraft  ,  lo 

Do..pr.f .  7.-. 

■  ■  '  *  i  Disher  Steel  ...  3 

•  •  I  Do.,  pref  ...  *16 

4,  All  Doto  Engineering  ....  41 

Dom.  Oilclotn  ...  33 

,  l>onna<'ona  Pao»*r  .X  ’  5*4 

- '  Do..  ‘  B’' 

East  Kootenay,  pref  8  x 

yji  /.  ,  Eastern  I»airies,  pref.  5  ., 

’•‘-A  ;  j  European  Electric  "  A”..  j 

■n-  OAK  '  Fleet  Aircraft .  to  lo 

^41  AO  Fairchild  Aircraft  ....  5’7  .>' 

-  aV  1.1  •  . 

$!  50h  i  Frase  r  (‘oy  s .  17  l  V 

^  I.?.  *  Do.,  vot.  trust  ,  .  16'  .  16'; 

«’  AA  Froiman’s  Ltd,  pref. ..  .  38  38 

tl  'Ob  Home  Ind.  Prod'icts  lio 

.*1  ,->m,  ’‘7 . '7 

<•>  AAi.  Lo.,  pref  .  8 

liumbiTstone  Shoe  ...  13'/ 

aa  Hvdro-Kieclric  Sec  .  3''’4 

Int.  Paints .  3  3 

tft'oo  (  Do.,  pref .  12  13 

PP  '  Intercity  Baking.  .  33 

interstate  Uoyalty  A"  I M4 

.$1  75  Lo  .  H  ’  ,  t 

Langley  Ltd..  «orn  3 

PP  .  Do.,  pref  .  30 

"•  •  !  Lake  St.  .John  P.  A  P  .  2”  20 

■4’ ■  !  I.ake  Sulphite  Ibi! p  •  -I  3 

5a.  '  Maritime  'IVl  A  'Tel  L’e'^ 

j  Do.,  pref .  .  . 

«1  00b  Lo..  pref  .  6>8 

$  6ob  Mill" .  f  " 

I  '0-.  pref  ...  8 

•  Montreal  la.  Power  ...  50 

-ol:  Mont.  H,  f.A  St  VT  IOO 

'  1)0..  pref  .  .  14 '4 

Mai’Laren  P  .V  P  IL4  14 ■''4 

'/,  Mackenzie  Air  Ser\ ice,  I00  ion 
■'‘P‘*  Ont.  Sdknit 

Do.,  pti’f  19 

,  Patori  Mfg  .  .  I  5 

I  I )o..  piel  . .  ..  .  110 

■Cl!  OU  '‘"'“■O  '"  l>  l'"’f  "II!  HI.’ 

.7  nil  ,  Do.,  ’Jiiii  pr.’l  Hi  1(i  ',i 

i.,  I’rovi '-nil  Transport  ..  7  7'i 

J.r  n  gu'’l"''-T>’t'’"l")'n-  1'.  D, 

IS'nn  lU’lian.  '.  (irain  ii  T  D  | 

.  llirlvrl  Milrhill  I'll,  Hi'  , 

•J  Unla  rl  Mirip.snn.  pr.’t  11.7 

«•>  nn  >  l^'iUors-Majoslii’ Itaiiin  ‘J  i  ‘J'r. 

®Vc  Sarnia  llridK.’  A".  .  D  .  1'  ■ 

T,,^  ■  Dn  .  B"  li 

tl  nni.  .  Sii.  Can.  I’nw..  pm  Inii'  i  l"K 

'*7  (Ml  '  Stand.  Cla}'  Prod  1  I't 

i-  nn  Su|M*rlnst  I'ntroB-ulil  ll'i, 

*  '  Dn  .  V  T  .  :w  ,. 

Stop  A  ^dlo^*  L» 

Tha.xer'i .  ....  l 

.<ti  (in  ' 

1  liriti  Mores  .  . 

Do.,  [iref  2 

w.»  Art  United  Fuel.  pr«  f  ,  19*  10' s 

J'  "'*  ; 

1  nit .  ArmJseim*nts  \  12'. 

I  liVl'.'ii  lIHl'IInls 

“  Wai.  rloo  MfK.  I'HI 

\\allv.T\illi- llr.’«ci>  I  :in  1  7  . 

J  J  lot.  Interim  dix  nb ml 

'  ’.No  transact  ions  lias  \  ear. 

It ,  ib>  Plus  lb»mi^ 


Low  Dim  Hflite  C.S.  Indiist.  Alcohol 
U.S.  Kuhber 
1  )•!..  pref 

2  00b  U.S.  i  I 

I  )o..  pref  .  . 
Xunadium  . 

X\  estern  I  nion  'j’el  . 

XX'i’Mt  inghouse 
X\  «'clw'ort  h  (  o  , 
p  XX  orthingttin  Pumt»  . 

7-,  Xellow  Truck  .  . 

XOiingstown  Sheet  A* 
30c  Tulw.- . . 


**  Unlisted  Canadian  Stocks 

>j  '-^,1  Stipphed  by  Kippen  A  Co..  Inc.,  Montreal. 

■  ’  Snbjert  t«»  confirmation  and  price  change. i 

Jl  ’2“  .<'!  ()(  K  Bid  A.sk. 

•  Xhitibi  Power  A  Paper  7*.  ,  pref  20  25 

Acadia  Sugar.  «-om  .  .  3*,.  4 

I  I  .Xlgoma  Sled,  pref  .  .  67 

I  e,‘m  12  14 

.Xndian  National  Pijx'  Line  ...  33  35 

$.*  00  Brandram  Hemlerson  .  2*..  I 

^1  Od  B.<\  Pulp  Paper,  prel  .  35  to 

Do.,  cum  ,.  .  to 

B.(’.  Sugar  Kelinerx  .  Js3  8»» 

Burns  A  Cu  Ltd  3  1 

Do..  B” .  !  2 

(  algaiy  Power,  prel  ...  Vi 

(’an.  A  D«*munun  Siiga^.  new  2.  2'* 

•$2  »H)  Can  XX  ire  A  (  able,  prel  Htt  lOt; 

L’t.  t  an.  Airways  . .  I 

•  'C  f  an.  .\r**na .  ....  1”'.  12 

.  (’an.  Fairbanks-M*»rse.  eom  .  20  25 

X  (*an.  Fur  .Xuction  Sah*^,  pref  '♦  II 


Asaoc.aleu  1  I'e' 

Beaunai  noin  Low  et 

Bell  i  el  id  (  anaila  . 

B.  C.  Power . 

PC  Teiephon.  .  ... 

(  algary  I  ow ei  ....  .  . 

(  Higarx  I’uwer  . 

(  nn.  iSorthern  Powe, 

(  anadiao  Ligia  A  Pwr.  N« 
(  enars  iCapuis  Mfg.  a  Pwr 
I  »oin.  (Jus  A  Elect. . 
Dominion  'Telegrapti  A  . 
East  Kootenay  .  . 

(tatincuu  Power 
(falineau  Power 
'  (ircal  Lakes  Power  . 
Hyuro-Elec..  hontl  A  Sh  . 
Int  Hydro  Electric’ 
int  Power  Co . 


.lune  I .  I 
.lune  1  I,  I'.M  • 
.''••pf .  1 ,  I 


NlacLareti  Quebec  Power 

.  ^ 

M.n 

, 

•''Cpt. 

1.  »*'»** 

HM  •  ^ 

UMi  J 

Montreal  Island  Power . 

.  .''il 

M.N 

.vu> 

1 ,  1  • 

BM  '  . 

Montreal  Lt.  lit.  A  i*wr . 

f'l  b. 

1.  19  *» 

P»D  - 

106  ^ 

Montreal  Lt.  lit.  A  Pwr . 

.  3 '  ^ 

.'un. 

1.  19.5 

;oii  •  J 

IU2ia 

Montreal  'Tramways  . 

A|>ril 

1.  1  9  »  ’ 

.O’, 

.2 

5]untrral  'Tramways  . 

•  ,  .  .  •  L  ; 

Xpnl 

1 ,  pc.  . 

•t . 

1 

Montreal  Tramways  . 

.  •* 

1.  I  Ml 

9. 

99' 

<» 

Nov. 

1.  |94  * 

•1 , 

loo 

Newfoundland  Lt.  A  Pwr  . 

.  4'j 

•lati. 

1.  l9.<0 

101 

lOd  ^ 

Noxu  Motia  L.  A  P  . 

•  •  «  .  •  *1 

.Xlar 

1  .  P *,•  ♦ 

B*l 

103'  ^ 

(Htawa  Eiectrie  U.x  .  . . 

4  '  .* 

JJl^ 

.Inly 

2.  I9,.l 

‘•H 

IU1 

.  »•  •* 

M  1 

K 

t»Cl. 

1.  1**5. 

lOi. 

IU6 

Ottawa  N  alb  y  Power . 

.  .>*  • 

\o 

(  M. 

<  ,(■’. 

1.  19.0 

UM  t 

Power  Corporation . 

....  ‘D 

M.'' 

t  NL 

Mar. 

1.  19.*!* 

101 

105 

Pow-er  Corporutiui, . 

1  »ec. 

1,  195, 

103 

.  I 

■'/j” 

1,  1962 

101  4 

iUu  . 

>aguenay  Electric . 

.  •»*  J 

•Ian. 

lot 

.'"'aguenay  Pow»  r . 

.  4*4 

(  N 

April 

1,  1966 

to  . 

10. 

^bawinigal,  XVat.  A  Pwt . 

.  4  '  ^ 

♦  »rl . 

L  I“(L 

HM 

106 

Shawtnigan  XXaterA  l*wr . 

_  4 

Xpnl 

103 

10  . 

1  nited  .M-curituxs  Corp.  . . 

...  c'  .) 

Xiuv 

1 .  1  9. *2 

II'.! 

X\5.*st4*rn  Pwr.  Co.  of  Can . 

(  NL 

tbily 

1.  PM9 

III. 

Winnipeg  Electric . 

.  ( ' .- 

( 

2.  P.a.O 

H'-.; 

10  . 

Wintu))eg  Electric  .X . 

.  1  ’* 

•  bin 

a .  1 T"'  ’ 

*•2 

1  '0-»  B.  IMH’-  ' . 

JJJ 

Jan. 

2  P'O  ' 

1  P 

’ 

RAILXVAY  AND  NAVKiATION  BONDS 


l-I  !!!! '  Oil  Stocks 

Suppled  l*.\  M  U'd'i'.rvV  (' 
'  Bid 

Xllanlic  Heti,  ing  ceni  22  ■ 

'  Buckeye  Pipe  I,im  28' 

$6  00  Eureka  Pipe  Line  !•' 

Indiana  Pipe  Line  6 

Int.  National  'Tran.ut  » 

$1  00b  I  Northern  I'ipe  l.ine  5 

. , . .  j  Ohio  Oil  .  b 


7<ii|‘hern  iVju;  Oil  ,  .  .  . 
Southern  l’ip<*  L:in  .... 
Standard  Oil  of  Calif 
Standard  oil  of  induina 
Standa'xl  Oil  of  N  .L 
1  nion  I'unk  Cut  coinnion 
Imperial  Oil 
Interna’  lonul  l^•te  eorn 
S(i<-*)ny  X  acuum  . 


Do..  pr,  l  . 

6('c  f'ati.  IngerNoll-Uand  .... 

.  Cati  Inxestiiient  Fund . 

(  an.  Invest4*r^  .  .  .  . 

Cun.  'Lube  A  .Sit'd,  pref 

I  >o,,  con, . . 

Lo  I  )a..  'Jnd  pr*  1  ,  . 

(  an  \X',*«tern  Natural  (pU.**.  pref 

- }  I  »o..  e**in . 

.  .  Cun.  XX'eat  inghouse . 

(‘harler,**!  Trust  A  E\ecult*r  Co 
(  base.  \  XV  .  pref 
Int  (  laufle  Neon,  pref  . 

Con.s.  Div,  Stand  Serf,  .  pref  .  , 

_  Do  .  com.  . . 

.  Copeland  Flour  MilD  . 

.  .  .  Crown  'Trust  Co  .  .  . . 

....  ( ‘ub  .Xircraft  (  orp . .  . 

....  I)ominit»n  'Transport  . 

....  ‘  Dominion  XXoollenF.  pr»'t  . 

...  Do.,  com  .  .  . . 

....  Dunloj,  'Tire,  new  pref  . 

....  1  iiipuis  I'rerea,  prel .  .  .  ^  .  . 

...  .  lOastern  Tru.sf  Co 

....  I'eileial  (irain,  eorn  ...... 

.  .  I  )*..,  ti’  ^ ,  pret  . 

k  irr.  Pi,wer  Secs.,  pref . 

Freinian.  .X.  J  Ltd..  p»ef  ..  . 

$l  ftp  (iouid  Pump,  pref  . 

.  I  )o.,  e4)n, ...  . . 

....  (Jreat  XX'esf  Lib-  . .  . 

!  (iuardian  Healty.  pref  . . 

$2-50  Ci uelph  (’arpeta,  pref  . 

$f  12  1  »o,,  com . 

Halifax  Fire  Insurance  Co 
Investment  Boml  A-  Share,  pref 
.  .  Di».,  eorn  .  .  .  . 

I  MX.  Foundation  I'nita 
London  A  Western  'Tru.Hi  Ci» 
(•(Jc'bi  Maitstield  Thealn-a.  pref. 

TOc  1  )o..  com  . 

Marilune  'Tel  A  'Tel  .  prr-t 
6dc  ( )o  .  ,*om  . 

Mers**y  Paper,  eorn  ... 

Xlnir’a  Limited,  pref  .  . 
Montreal  Xircraft  Industnos 
Montreal  <’ity  A  Dist.  Sax.  Bk 
\  Montreal  Finance.  6'’«,  pref 
Montreal  Trust  (  o 
.\1t  Uo\  hI  Hid*»L  pref 
Do.,  com 

.  .  New  Brunswick  Ity.  (’•• 

New  Brunswick  'Tel.  Co 
•  ' ,  Northern  Ontario  I’liw  t»'  .  pref 
6'  o  N.S.  Liglit  A  Power,  pref 
6'’c.  I )(».,  com  .  . 

ltd.  Provincial  Bank  .  . 

prudential  'Trust  f’o  . . 

Que.  Pulp  A  Pape*-,  pref 
Kelianee  (Jrain,  pref 
6  ,  I  )u..  c«»m 

Hoy  at  ’Trust  (.'onpany 
Seul-(bsae  -Canada  LiimiMi 
Sherbro<*ke  1'rusi  Co. 

!*•  .  Silxerwood  Dairies  Limite<l 
.Stand,  (’lay  PriMfiicts.  «uo^ 

$1  tW)o  Stantieb.'s  Limited,  eoni 
$1  tU’b  Siui  Lite  Xsstnance  (  i> 

'Traders  I'lnatii-e  \”.  uref 

I  to..  B”  p’'ef  . 

<3  .,1)  Do..  \  ”  (  om  . . 

Do  .  IP  eoMi  . 

'Trusts  arid  <  luai  ant»H'  . 

\  [  nileil  vmust-inent  ’  s"  . 

1  nited  Bond  A  share 
Mt'  b  I  niteii  (  iirpoiatio',  X' 

0)c  b  D'l  .  U  ■ 

Ini.  1  r'ltod  Sti  .1  ti  .  ;«rc(. 

\X  extern  (f'Jiin  »  r  il,'-' 

I "c  XX'e.dern  Si****!  Products,  com 
(•♦••*  W’eston  hV,o«l  Pnalucts 

NX  Hards  f  'h<M-olate  . 

XX  iiigs  I  .irnift  d  . 

\\  indsrir  Hot-  1,  roniinon  . 


Stop  acJvertinins  Bnd  you 
Irt  your  business  run  on 
momentum,  and  momen¬ 
tum  is  A  KTadua!  move  to¬ 
ward  a  dead  stop. 


( 'ai<ada  Steaiusliips 
(  anauian  l’a<'.  Uailway  .  .  . 
(  anadtun  Pa« .  Kailway 
<  anauian  Pac.  Kailway 
(  an.  Nat.  Kly.  Dorn.  Guai' 

(  an.  Nat.  Hiy.  litom.  (Jua'^.' 
Can.  Nat.  Kly.  (Dom.  (Juar  i 
Can.  Nat.  Uly.  iDum.  «»uar 
(  an  Nat  Kly.  Doiii.  Guar 


.Xintil,!  power  A  Papei  .. 
,Ai  aoia  .-sugar  Kef  .  .  . . . 
Xlberia  Pacitic  (rrain.  .  . . 

•Xuies  Ho^en  'Tire . 

liriliah  .American  Dil 
Britinh  (Columbia  P.  A  P, 
Britiah  (’oluoibia  P.  A  P. 
Brown  Company  ...  .  , 

<  'nnada  Bread . 

(  atiada  Ci‘a,*uit  ..... 

(  anaUa  Paper  . 

(  unadian  (  anners . 

( 'anadian  (  (tns.  Felt 
( 'an  ill! .  liivetd .  Truat 
(’anatlian  \  ickers  ... 

(  ()ntrohunt«sl  Pa|>er 
CtMiatdloaled  Prt>HH  .  .  .  . 

( 'umbt'rland  By  Coat  .  . 
'.*  I  utmlnion  ( ‘oat  .  . 

I  toniinion  lU-alty 
Dtuniniou  .-su.  Corp 
Dorninittn  Sl**el  A  (  t»4l  .  , 
Dominion  'Tat 

I  ’uininion  'Textile  . 

1  )onnact»na  I’aper  .  , , 

I  Dryuen  Paper  . 

Eastt-rn  1  UiuieH  . 

V  aiiious  Players  . 

Federal  (irain  . 

Fruset  (  ompame^  . 

(ieneral  Meel  \X  ares 
(ireat  Lakes  Pai>er 
Gypaum  Lime  A:  .XlabaatMi* 
HamilLon  By-Prod  (’oke 
hiter-t'ity  Baking 
1  liter  P  A  P.  ol  New  ihl 
Kingston  Elevator  (  o 
1  .ake  .“st  .b*lu»  P.  A  P 
Lak«‘  f't.  John  J*  A  P 
Luiuloii  (  anatJ'Hii  Invest 
J/iiiloii  .-Xparlinents 
Maple  Leaf  MliUrig 
Mae»He> -Harris 
MrColl-Trinitenac  Dll 
Mercury  M ills  ... 

Merae.v  Pmimm  .  . 

Do., . 

i  Minn.  A  Dntunu  Paper  .  .  . 
Metroiioluan  Buihling 
Montreal  .\p(  .  . . . 

1  Mttnti'eal  (Jotioiis  .  . 

N.  S.  Steel  A-  C.*al  . 

IVnaian's  l.tii .  .  .  .  . . . 

I  IVice  Bru-  . 

Provirii  laJ  I’apt-i  . 

Queen.s  Hotel  . 

^  Kailwa.v  Exch.  Bidii:  . 

Ue*  l  igouche  (  o  . 

Itioriioi.  Pulp  . 

1  Simpsttris  I. Id  .  .  . 

Smtth  Howard  . 

•  St»  el  vt  ( '.ituoia  . 

'  \  tiited  XuiiiseriH-nf  .  .  . 

I  1  ni((‘d  ( ias  A  l-’uel  . 

1  tilted  tirain  (irowera  .  . 
XX  enter,,  ,  i  ra<ti  .  , 

XX  imUor  Hotel 
XX  olthauseii  Hat  .  . 

(  (  aiiada  N  New 


l-e.  1  ..  PMl 
Ma:.  1  V.  LTJ 
<»•  t  1.  P»1  • 
:»pt  LPt.il 
•hii.e  I  •.  1  • 


INDUSTKIAI  BONDS 


CM.  June  I.  r*  .s 

I  ( let  1.  t'«  '  . 

(  NL  June  1.  J94t. 

(  N  Jan  1.  1!M  J 

«  Ma*  1.  !94  • 

t  \L  Nov  l,l^^..o 

‘  Mv  .  1.  19..U 

y  \pr,l  I.  I9P* 

‘  Xug  1.194! 


-Xla.v  I. 

\pnl  1.  Pt4() 


July  2.  I'dtl 
.June  L  I 'M't 


Mu\  l.(.  I'M  . 
■\  Xpri!  1.  IH4^ 

’•'cpt  l,J'*».* 

Nov,  In.  I‘»  .1 
.Mar  I.  I‘•’•. 

M.  1  .  It  I.  P’.tf, 

\  111.  i.  I'M* 

M.  Mav  1.  PM** 

June  L  19'-l 

NL  .Xug  1.194* 

NL  Jar.  I.  19  ‘I* 

.\pf  |...  19.2 
N  o.t  1.19.5.. 

NL  Mar.  J.P‘4'> 

Nov.  1.  pin.- 

July  I.  191*' 


July  L  1961 
\L  June  L  194H 

Jan.  1,  P*36 
N  L  June  I.  P*49 

M/  Del.  1...  194. 

NL  Del  I.  1949 

M.  May  1.19.53 

June  1.  19o7 
M.  Mai.  1.1949 

Xpril  1.  la-  td 
.Mkv  lit.  I9..2 
NL  Julx  1.1948 

I.  No.  I.PMl 

NL  July  l.PH.I 

NL  Nov.  1,19.1 

.Mar.  I,  I!*... 
N  Mav  I.194i 

Nov.  LP*4. 


Feb.  1.  1956 
July  L  1948 
•Ian.  2.  194K 
J-n.  2.  I9P» 
Jat'  1.  194’( 
April  I.  1943 


MARKETS  AGAIN 
DRIFT  LOWER  ON 
EUROPEAN  NEWS: 


Heard  in  the 

Board  Room 

Tfrn  mflucDcc  of  war  threats  in 
Kiirope  on  speeulstivc  and  in- • 


FIRST  TESTS  HAVE  ! 

STRIKING  RESULTS  MARKm  rend 

HOME  MILLARVILLEi*^ - - 


I  sooner  or  later  equity  values  again  I 
[will  lead  the  way.  ! 

A  fiiotoi’.  i».irtipuliirly  in  keeping 
publir  Inlying  out  of  the  stock  mar¬ 
ket,  IS  flic  renewed  ncrvousnes.s  o\er 
the  Kuropcan  .sitiiiition.  Indii.strial- 1 
ists.  wit'll  wcll-infornied  foreign  eon- 
iiections,  belieic  tin  threat  of  war 


PROGRESS  SHOWN 
BY  NATIONAL  UFE 


DIVIDENDS  DECLARED 

and  Other  Official  NUftCcs 


|')E'LL.NF/SS  and  narrow  price  flue- !  i.s  not  as  serious  as  a  year 
i  tuations.  'vbieli  iiavc  prevailed  These  sources  cMilam  niucli  o: 


tinue  to  Submerge  Business 
Influences  During  Week 

VOLUME  STILL  LIGHT 


;  eiiipbasi7.ed  by  Wills.  Bicklc  fa.'* 
•ley  members  of  the  Toronto  isto.  k 
,  Exchange,  in  their  i  iirrent  montbi\ 

:  market  letter.  ‘'yVe  eonside;  ."  tlie> 
Isay,  "fiiat  internal  factors  in  both 
Icouiitrips  I'  atiada  and  the  l.niled 


of  Turner  Valleys  Most  week  probably  arc  a  toi'erunuer  to  Idemocriicies.  when  governments  seek  ♦»>!#»  and  INew  Busi-  |  v, .  u  i 

Important  Producers  ft  strong  move  iv  tiirh  should  develop :  to  increase  defense  aptnoin  iations.  ness  Steady  •  nice  i.s  hereii.i  given  iiiai  a  din 

-  shortiy.  Direction  of  such  a  move  -^.t  is  generally  well  ,o  play  up  ibe  -  t mis  ni  ,'h  T  , 

OPENS  UP  12.000  ACRES  {’'inicula.ly  if  it  is  accompanied  by, dangers  of  war.  lo  assure  support  NET  INCOME  GAINS  of  fnis  Rank  baVhecn  Tclarerl  foi 

_  nenvy  trading,  may  5ive  a  sjood  rlucifor  higher  military  oxprmiif nrcs,  Tn  .  _  Ih-'  (luartf"*  cndiii"  'Msl  Tanu'irv  in”'» 

Toronto  Bureau  The  Kinaiical  Time*  '  near-tcmi  pfiee  trend,  as  the  nnr-|nil,V  event,  it  is  evidint  tlnil  the  pub-,  Toronto  Bureau  Tl.y  Financial  Time*  I  a'lul  that  the  satne\vin  be  p-'ivab’fl 
Toronto,  I-a.ssing  its  fir.st  tests  * '’"'"'y'"  been  fairly ;  lie  has  not  yet  entered  the  stock  j  Toronto,  .\ational  l.ife  Assurance  |  at  the  Rank  and  if.s  Rranchc;  on 

null  flying  colors  Home  Millarville  ,  ‘  iniarkets  io  an.\  important  txient.ico  allows  tot.-il  busine.ss  in  force  ofnnd  after  Wednosdny.  1st  IVbruan 

No.  -  .M'oms  cunaiii  to  become  one  Sn  eer,  the  market  for  ihc  ; genoral  nervousnc^‘^  ]  $r»0.10.'i.t;or»  ai  the  cm)  of  in;]?,  an  in- |  ne\i .  to  shareholders  of  reeord  at  the 

of  till'  largest  produf'crs  yet  drilled  |  months  has  moved  in  developments  binec  tlie  ■  $i55j:»o  dni  ing  iho  .M'ar.  icloM'  of  bu.sine.ss  on  31st  Doeenibc! 

in  the  ,\lbcrta  oilfields,  and  at  the  *  broad  trading  range,  with  the  top|®‘’ft*'^  of  last  fall  perhaps  accounts  ■  business  written  is  not  report- j  liCJS.  The  Transfer  Books  will  not 
same  time  opens  up  approximately ! represented  by  138.41  in  t'ne  | 'be  absence  of  public  but  is  staled  to  have  be.eu  ap- ■  be  elo.scd. 


$59,193,609  and  New  Busi¬ 
ness  Steady 


Tbo  Luropean  stiuation  continued  [siates)  are  satisfaetorv  for  improved 
as  the  dominating  influence  on  H"' ,  |,u,sinc,s  and  .1  higher  level  ot  re¬ 
stock  markets  during  the  pasiyrcek.  there 

and  with  the  apparent  f ruii le.ssness  _ Knroiman  wat.  or  eion 


of  (  bamber  am  s  yi.s  i  to  bon  e.  ,b,-  ^  ^ 

suceesstul  drive  ot  the  rebel  troops  y  ..ombinatiou  o;  inter- 

in  .-^pain  which  threatens  an  early  however  good.  c..i,  pre 

victor.y  foi  the  l  ascisi  government,  ,,  dislocation  of  husine-s  an. 

and  the  strained  rolalions  belween  .  ,  .  .  ,  , 

Prance  and  Italy,  prices  drifted  serious  -brink 


OPENS  UP  12.000  ACRES 

Toronto  Bureau  Thr  Financial  Times 
Toronto.  fhissing  if.s  first  tojsts  ' 


NET  INCOME  GAINS 


Toronto  Burrau  Thr  FinancMt  Time* 


DMideiul  >0.  ‘.’W's 

Noiieo  is  hereby  given  ibai  a  divi 
fiend  of  two  per  cent  in  ("aiiadian 
'unds  on  the  paid-iiii  capital  stock 
of  inis  Riink  has  been  declared  foi 
the  (Uiarter  ending  tjlst  .Tiuiuary  ll":! 
a.nd  that  the  same  will  be  payable 


Toronto,  .\ational  l.ife  .\.ssuraiice  |  at  liie  Bank  and  it.s  Branches  on 


in  wbieb  tlireatens  an  early  .  ....  ..f,,..)  .  same  time  opens  up  approximately  M'bT's  represented  by  1o8.41  in  t'ne  | ‘ft' lor  un  .lustiuc  01  piinin  (.d  but  is  staled  to  have  be.eu  tip-  be  elo.scd. 

foi  the  I’aseisi  governmeui,  ,'  ,  di-toeitlon  nf'"  htwin •  ni  1 -.bCO  acres  of  new  oil  land  in  North  Dow- Jones  industrial  average  and  [buying  which  might  give  new  vigor  pi  „ximaiel.v  ciiual  lo  lhat  in  l!i:!7  .... 

L'  strained  relations  belween  ■.  s...ri  1,' 1  Turner  valley  for  immediate  develop-  83.18  in  the  rails,  and  the  bottom  P“  'be  markets.  ivv  liilenet  premium  ineonic  as  sliown  '  ' 


downward  during  the  ma.joi  part  of 
the  period.  Pasiness  iireMiiled  111 


‘ing  of  'I'Ciinty  prices. 

"It  eaiijuii  he  denied  mat 


most  of  the  fairopean  exchanges  dm  -  ■'|'’""'b  ‘b  '  '  *”b[”^“^”.b'y*"[®'’^  bftve  power,  a  remarkable '  out  of  This  range,  with  the  rails 


opmeiif.  In  a  twenty-four  hour  test  1 1'niits  at  146.11.  in  the  industrials.  . 

ending  .lantiary  13  the  well  produced 'and  1’8.85  in  the  rails.  In  early  ,Ian-  II|^II|?D  C  ADWIIM/^C 

I.I7!i  barrels  of  40  degree  crude  oil  uary.  the  market  attempted  to  climb  UxlltlilliUlJ 


I  l»y  the  financial  siatement  is  down  i 
!tf>  $1,511,170  from  $1.. 368, 670.  1 


A  E.  ARSCOTT. 

General  Manager 


ing  the  week,  but  neither  there  nor 


^bei'u  disappointing.  We  consider  lhat 


on'this  side  .0  the  Allaiilu  was  any,""  a«u'-H'<''.v  asse.ss  the 

real  selling  pressuie  in  evulcnee.  possihild 'es  of  w  ;u  m  the  next  year. 
,,  ,  Ihui  wc  niso  consider  tliul  anvone 

I  he  Boo.sevell  annain.  ni  prograin.  .  uivestmont  programme 

presented  to  -  ongre,-.-  on  I  tmrsday  ;  f,.,,iburdy  to  ignore  that  that  pos- 
of  last  week  wa.s  a  . . . 

for  t  ho  niiirUit.  aa\;i!K«‘  spri  ulai  i*>ii  ...  . . 

,  ■  *  ,  1  I  icmiluion.s  wlion*  im*rc  arc  attrar- 

in  fiuanciiil  »  irrlcr>  lia\m*:  Im'ch  oh  i  ,  .  c 

.  ,1  ,  ,  *.  poH^yibilitios  for  appreoiaiion  n- 

a  matcriall>  larun  appro  ination  *  .  t.  u 

iha.i  the  . . . .  prov  nle.l  tor.  ^;*l'>'ig  rvi.n  eonditions  at  home  hul 

. . .  .is  .  v  i.tcneed  'bmger  that  the.ynay  not  be  realised 


by  ilie  aelion  of  lie-  sioek,-  111  ilie  'be  situation  abniad.  |„,ini(i.s  pei  squan'  inch  'This  ex- 

aireraff  group,  was  it  li  ui  llic  pro  reeoiiiineiul  rca.soiiably  full  in-  ,|,,,  previous  high  pressures 

vision  for  inimeili.'iif  evpi  iiiliturf':-;  of  ''‘slmcnt  in  eareliilly  seleeteil  '  an-  py  Koyiilitp  No.  30  of  L'.660 

opiv  . . .  s  lot;, I  ail. Kill  ‘"Ibin  ami  .\tiierieaii  sectinfies.  b.it  ,,111!  Anglo  No.  I  of  2.»7.3 


■strong  ml  flow  and  the  fact 


rml.v  . .  ,.f  a  p.tal  aii.iafi  “'‘b'u  “"'I  Amerieaii  sectinfics.  b.it  ami  Anglo  No.  I  of  2.»7.3 

pr<i.-rani  >>l  ,000  i'.hi  strongly  advise  against  any  silb.stan  ponmis  per  M|uaro  Inch,  .and  coupled 

I'll,  iremi  ..I  ..cliMiv  III  III.'  .  l.•cl  "‘'I  borrovv  mgys  against  securities  „  „b  .strong  ml  flow  and  the  fact 
indiisti-v  ,in.a-  tio-  1., ginning  of  ih.  ''e  h.d.lcr  is  in  .1  po.sition  o 

,  ,  ,  cover  these  horiowing.s  iinmofliafc  v  ,  \ii-iii  i1lv  iinimirlinri  vorms  to 

vear  has  . . .  (li-.a  ppoilil  itig  t..  some  1  ,1  .is  y ,  i  Mini.tii.i  umouenen.  seetPs  10 

ouarter  ..  bin  intormcii  opinion  in  llie  '  '  ''  '  ' '*%■.'  ;i  .sure  I  tome  .No  .of  .a  long  ami  pro 

trade  ■  .M  ill,  to  lie  tbal  the  en.l  ol  ,  '  ductivc  life, 

tin;,  umiiih  will  a  pP'k  up  which;  I  clepliom.  (  n.  |  ir  ,1  .,1  i;  Sanilcr:-OP.  Home  till 

will  .'\tctid  through  ihr  fir;a  half  of  Authority  for  the  .lircetor-  of  Bell  gcclcigiai.  .uar.';  that  the  wcH  will 
lb';'!  at  lea:  I  It  I  \\ Vsor,  president  Telephone  t'o  "f  r'aii.arhi  t.j  issue  be  given  an  initial  acid  trcatincni  of 

of  the  ri<  |iulilii  Sicci  eo,,  iiiicrview  .fktO.OOu.OfO  new  h.vivls.  which  stock-  t.unu  gallons  on  the  lower 

rr|  during  a  visit  to  the  Wet  <  oast  !  holders  ot  Hie  compan.v  vvUl  im  pofoiis  /mie.  f.dlowing  vvlin  h  the 

e\(ire:  cd  optinn.ni  on  the  near- 1. asked  to  gr.iiii  .1'  ,a  special  meet  results  of  the  tre.atnieilt  wall  be  noted 

i.  rm  otn|o..k  Pmiitnig  p*  adivitv  I  ing  iVbru.iry  J.",.  i.-.  to  pave  Hie  way  stndic'il  before  tlie  future  emirse 

III  the  ;imoni.ibiie  and  huihling  eon-'i,,r  pos-ihle  1  .'1  iindin  '  of  'he  pres-  decided  iltion  Hiffereiit  eomlilion.s 

sirui  ia.M  Is  Id,-  a  fa.-i..i,.  t,  steel  yntlv  oui.siamling  se-  a-s  "\  first  I'rcvail  in  this  .-eel i.m  ol  Turner  V.al 

pro  p.  .  '  -  tills  aulhorii'  ;vildetl  that  1  „iori gage  houil  -  The  company's  u'ld  imw  nicihods  may 

■•rahi  p  ators.  by  wlneh  wc  nicau  ,  ".y  fust  1110:  tgiig.-'  .v'T  bon.J  b.'''u  to  fie  u:  cd  to  otu.atn  niaxiniuni 

linkers  ot  various  .-mailer  sieel  pro- I  js^ue'  d.ttcaJ  March  I  l:i3,',.  i;v  to  lui  T'''’buciimi  Home  Oils  next  step  is 

duefs,  are  showing  mijeli  more  m'.  nmouiii  id  y3O.OuO.OOO  be  the  drilling  of  two 

liviiv.  w  hich  imiic.atc.g  ,111  improve- !  .,rnj  outstami-ng  to  ihir-aTnomit  ^tuiiultanemislv .  one  in  the 


inilial  performanee.  and  one  whieh,  I  breaking  through  on  the  up.sidc.  Tn- I 
in  the  opinion  of  many  oil  experts,  j  ability  of  the  indu.st.rials  to  follow] 
will  he  more  than  doubled  followitig  I  w.as  an  indication  of  near-term! 
iietdi/ation  of  the  well.  I 'ol  lowing  |  weakncs.s.  and  the  market  since  has  1 
tliis  prodiiciion  lest  the  well  was  [drifted  lower.  I’enetratioii  of  the 
closed  in  and  tested  for  hotfom-lioh' '  lower  limits,  by  both  avv'ragcs.  would  ' 
gas  nresstirc.  a  very  important  factor  indicate  a  resumption  i>f  the  secon- , 
in  oil  production  The  well  met  this  dary  decline  which  might  carry  the  I 
lest  in  even  more  striking  fashion,  averages  down  to  around  36  for  the' 
reem-iling  the  highest  pressure  ever ,  mils  and  140  for  . the  indu.strials  -  ! 
ineasiircfl  in  Tiirnei  3  alley,  3.0,3,)  ,  a.ssuniing  the  m:i,,jor  trend  is  still  1 
|imiti(ls  pel  squart'  inch  "This  ex- 1  upward.  ' 

ei'cils  the  previous  high  pressures  .y.  .y  .v.  | 

rei  (U'di  d  hv  Ko'alite  .No.  30  of  3.660  .  1  .  . 

,  ,, ,  V  ,  r  I--  from  sonicwbai  similar  market  1 


RFTTFR  PO^FTFON  "'ut  cxpemliuires 

ULt  I  1  lill  I  VUl  1  IVll  iwas  increased  to  ^317, 867  from  $170.- 
/\n  1  PniTPII  PA  During  I'dlS.  (he  eonip;m,v  paid 

ORANGE  CRUSH  CO. 

taxes  were  very  close  lo  1'i:!7  fig- 
Net  Equal  lo  77  Cents  a  Share  ixes  hut  tlu'  ainouiu  to  whieh  seeu- 


Tolal  receipts  (Iropped  to  $3,106.- 1^,,,  December  lOllS 
..4.;  from  .XL’, 301. ,48  m  1037  but  ex- | 
cess  of  receipts  over  expemJii ures  j 

TheRoyalBankofCanada 


On  Common  as  Compared 
With  35  Cents 

WORKING  CAPITAL  UP 

Net  income  of  $36,177.  erpial  lo 
$1.87  a  share  on  jireforrcd  ami  to  77e 


imiimi.s  .imi  MigPi  .\o.  I  ot  _ _ _  j  .  ,  „  ,  81.8,  a  snare  on  tiretorren  amt  to  ,,e 

pmimls  per  square  Inch,  .and  coupled  ,,  [  ,  ^  '''  'f  ^  *7- '^1?' common,  i.s  rcpcirtrd  by  Orange 


the  secondarv  price  declines  of  last  1 
May  and  the  late  .summer.  On  tlic  I 
olhc,-  liand.  a  decline  from  flic  topi 
limits  of  a  r.ingc,  followed  by  dull 


Crush  l.imitcd  for  the  fiscal  year 
cmicri  October  31.  1b3S.  This  com- 


rilics  werti  vv  riltcn  down  w;is  reduced 
to  .$31(7. S68  from  $|us.l77. 

I  .3sscts  of  llic  (i'i!ip:iny  have  been 
I  increased  to  8 1 3. Ix.3.:i8.3  from  '13, 

'  338.33U  and  on  net  hidgcr  assets  lln- 
I  company  earned  1.6.3',,  as  eomparv'd 
w  ith  1.1.3',  in  I!i37  in  face  of  a 
I  (  lining  trend  in  intcre.si  rates. 

!  Some  material  eliange;-  are  shown 
I  in  llic  nature  of  the  l•llmp;ln,v's  in 
I  vesfiiienis,  nol.aldy  the  drop  in  pro 


III  gallons  on  the  low  cr  |  l>upi>ort  I,, 

following  wlneh  theM''-)'  penetration  of 


.....  .  ....UU,  ..  .,V.  .m.  I.UM,  'UI  .,1  s:;,;,'.!l|.  'm-aoiy  me  drop  in  pro 

limits  ot  a  r.inge,  followed  by  dull  |  prefei  red  bohlimgs  of  municipal  bonds 

trading,  often  has  been  a  prelude  to  i  to  36,83^;.  ..1  net  l.  .lg,  r  assets  in 

anolhc,  a.s.sault  on  the  highs  which.  |  p,.,„.,.,jip„  vear.  The  cornp.anv's  ! ’''38  from  l3.S'i',  of  smb  ;i,ssei.s  ini 

It  successful  w  ould  h.  a  .strong  rc-  ,j,.,  siirplu..  D.miinpui  ..f  Caiiada  l.omls  I 

alfirinatioii  of  The  upw.ird  "'.bior  ^  were  siibstanlialh  increased  as  a  re-  1 ''eld  in  the  pnrir,dto  liavedropp.  d 


l>iol)ahilify’  ^,jl,  ,p^,  jp;i|.',,^  opi'rations. 


the  tall  highs 


E.  r.  Taylor.  President,  in  Ins  ac 


to  .',77',  from  6.13 
lu'oxiiicial  hond.s  an 


(ler  rein  while! 
up  lo  'I  7.1 ''7  ] 


results  of  (he  treatmeni  w  ill  be  nolcd  I  bo  expected  sooner  01  lalei  is  conipauying  remarks  lo  shareholders  i liiyesluient  iu  iiiorl- 
aud  stiidii.'d  before  the  future  eoiirse  |  "'uml  m  duration  nf  the  present  tuill  |h;it  during  tlie  yeiir  the  gen-  '  us  up  to  3.-.l'1,  from  . 33''1 


.e  r. -.v  lilt  -  i.'i  Mil. Ill)  •  (hi-  nr, .s-  '6  decided  iipnn  I  liffcri'iit  cmidiiions  movement-- the  shortest  hull  ,,|.;||  p-vel  of  business  activity  in  “b'b-  cot  pin  .at  inn  txind;.  arc  u))  to 

■  ntiv'  Vic  •I'leilin-  '3  first  IU’''vaii  in  this  seel nni  <,i  Turner  \'al  'uarket  on  record  to  d.ite,  lasted  It  < ';i,mi,j;,  .suffei'cd  coni raclioii.  and,  m  Dem  ti.33',,  prderred  sleeks 

nori ""1 'c  hiiinl The  l  onipauy'.-  'u'V'.s  enir-t  and  new  methods  iiiay  "'"'Phs  j  Hie  face  of  such  comlitions,  it  is  gra  'd'  f"  froiii  3..’,.i',:  wjnlc  l•,lm. 

erics  ‘'n  first  imn  ;  ai-'i''  3''.  bond  ba'  e  t"  he  m  (  d  to  idit.iiin  niaxinium  laAtcnl  of  1  lie  pi  n  o  decline  on  Can-  j  tify  ing  that  once  again  the  company  ,  J"*,'",  u''''  down  lo  s  , , ' ;  from 

■I'^riitri  March' I  V'c’'  i-v^  to  in  Pf"dijciion  Home  Oil.s  next  step  is  iriiaii  market, ■■  has  been  relatively  irtinsactcd  ti  Itirger  volume  of  bust-  P"!"'.'  loam-  m  |.,i.li;'r 

^^tfT  j^cd*  iii'iouiii  lit  '  8'>0  di'O  000  '•'xpeeted  to  be  the  drilling  ef  two  |n,irrov.  and  The  ;i\ci;,ges  are  sltll  ness.  Net  income,  ho  point:,  out.  ’'U'’'’''-  *  ''"’b  i-'  down  to  I  10',^ 

**  I  T,  .  iinVamomit  stiuultane.oiislv ,  on,'  in  Ihcjwitliin  striking  disl;im:c  ,>f  tlvcir  after  niakitig  adequate  provision  fori*''"'"  l.(•I',. 

c  r?h  V'of  IC7  'Till'  i-suc  P''*’'*'"  soutli  of  Home  No.  3  1038  Inglis,  and  vvell  above  last,  depreciation  and  income  (axes,  etc..,  ”  - -  - 

'  T',,  „  vi..,.,i.  1*  I'MM  ""b  'be  other  some  distatire  lo  the  year’s  lows.  Weaknc.ss  has  .ippcared  and  now  tlnif  general  business  con-  IIII7PP  A /'AIM  IIP  A  A 

n'anv  b'"' bic  a  ic.s,  ..f  another  be  clnrfly  m  symp.ithy  with  the  [  ditions  in  the  country  arc  again  in.  JIIKFN  ALA  IN  H|«A|J 

Viii  .  r  ^  s..e.te„  of  the  company's  101,00  acre  more  pronounced  riecltpes  the  Prov  ing  directors  look  forward  to  the  ,  riU/lin  Ui^ni/ 

III  y  o  It.  .  .)  lutldincs  in  North  Tiinirr  WiIIo'.  Now  York  nnnKft  future  w  ith  ronfiduiirc.  Tho  drntiuid  AI?  /^ilACT  T  V/’U  A 

I.  Oal  inclustve  UKI  -H  par  Horn  1,.^,,  ^  ^  rccog-  Uf  LUAjF  t.AUlAN(]F!. 

^  bv  Davn.s  Pctrol.nm  present  oct  nriccs  ,n  rclal  ion  ’-'■''•'''bus  leudtng  bottled;  *  VVAOl 

tiles  (.m  hitch  1st  1,0.3  T  h  ptes  ibroiigh  then  suh.sidi.iry .  Davoliic,  by  ,  hiisim.««  -..cV n*  einnot  he  sniri  V'''‘‘''b  orange  drink,  eotiHmies  to  in-  „  ..  r*  •  1  «,•  .c 

Ilf  bonds  arc  ptiyahle  m  either  I  .p  i  nimoni  Oils,  and  on  the  acreage  of',  1,  '  •  *  •  creasi-,  and  ,\lr.  Tavloi  informs  Retiring  President  McGraw  of 

. . . .  "-■  'bmey  ..n . o..  assnri..g;:«,;’;;;;;bc^:;:' ,hat  .he-  eomp;iny  re  !  Vancouver  Market  Sees 

Proiiosnl  for  authon/.alioii  ot  ;,rp.,  y^,  .-aiiy  and  thorough!'  _ _  ^  '  .V"  eetuly  introduced  tn  the  markel  a  Proeres.;  Aheart  ! 


iriici  nioveineni-- 1  lie  siioi  test  nuii  ,,|.y|  i,-vel  of  business  activity  in 
irkct  on  rci’ord  in  date,  lasted  It  (';inada  suffered  coni  raclioii.  and,  in 
""*b^  illie  filer  of  such  comlitions,  it  is  gra 

l*A'tcnl  of  Hu:  pi  n  o  decline  on  Can-  j  tify  ing  that  once  again  Hie  company 


-cneiiil  hu.-.im':': 


I  as  of  the  end  of  PC 


al.-o  goe-  fi.r  rlii.sioficattoii  ,.r  mi.-r,.l-  i.ei  oiiies  l  allableon  March  1.  I'MP. 
laneeii.'.  luiunc,-.--  tin  pUued  slu'ct  therc.ifici  on  an\  interc.si  d.ite, 

Mcel.  such  as  i  Used  m  making  cans.  „„  notiee.  .it  10.3  from  P'tu 

has  leee.i.lv  .-luevn  health'-  in-  ,.,5,  „„.|us„ve.  .uKl  -H  par  from 

(.reuse  m  vdimim  ■  I '1.33  to  P'ot.  inelusive.  Issue  nia- 

tiiofher  topper  <|ll(>4«  (nil  !  iiircs  (.m  March  1st.  P'55  The  pr(;s- 
Pollowtng  npon  the  eonttnu.'d  dc  bonds  arc  payable  m  either  U.B 

cltne  tn  the  price  of  coppe,  reports  '''  '  ''Urrency 

from  T.omlon  indicated  that  the  for-,  for  authon/.at.on  ot  a 

etgn  v-arl(d  has  been  eon.s.denng  the' 

advisahili.v  of  anotlie,  reduction  m  b”’’’”’'*  <''’nipa«y  "8  '•‘'"•bd  these  se- 


etgn  v-arl(d  has  been  eon.s.denng  the' ""'O'lnt,  ts  .0 
advisahilitv  of  anotlie,  redm-tion  m  bernnt  company  to  rctund  these  se- 
the  prodiicnen  quota  Tlic.-e  reports  ' '■’'‘b  •••' ’  b.ipds.  after  they  bemme 

suggest  that  unless  ,.,,„Mimers  show  !'''''b'be,  should  eondiimns  at  Ihc 

signs  of  re|deiii.sliing  then  .supplies  "P"'  nmke  sqch  ;)ciiou  .id' a nt.i gc- 
diiritig  next  tew  wi'eks.  a  (  tit  in  the 
output  (|Uola  from  tin-  present  level 

of  iiifi',  to  ti,3''3  or  even  to  Ofe,  of  (  onndian  Paeiiic  Kiiiliiay 

rtamiard  tounage.s  would  not  he  sui  ■  ,  anadian  Pacific  Ry  lias  au  .$8.- 1 

inising  uOO.OOO  maturity  (jn  .\prtl  1  —  tlie, 

fire, "cry  in  rct.iil  business  in  the  3'.'3'i,  S-ycar  collateral  trust  issue. 


icr  Millie  distance  to  the  year’s  lows.  Weaknc.ss  has  appeared  and  now  ihaf  general  business  con-  ffI^|7C  UC  A 

rovidc  a  ic.st  of  another  („  he  chiefly  in  symp.ithy  with  the  j  ditions  in  the  country  are  again  im  AljAin|  ||KAIJ 

he  (•('nipan,'-  s  1ii,i)00  :iere  more  pronounc'd  rie, ’lilies  ,,n  the  j  proving  direrlors  look  forward  to  ih(' , 

North  Tiirner  \'allc,v,  York  maiket  fniiiro  w  ith  confidence.  Tho  demand  AP  r'AACT  17  Y/^U  A  AI/^IT 

of  northeiid  acreage  are  .-i;  I  for  Orange  f  'nish,  which  is  rccog-  VvAOl  uAvIJAIiUIj 

iv  Davies  Petroleum  .-cb.  ion  "'T'*  bottled  I 

It  s'jh.sidi.-iry .  Da  voliic,  by  .  k.,.,.;,.....,.  . .  ,  k,.  c-.a  frcsli  orange  drink,  eonltmics  to  tn-  _  •  •  .  .  . . 

s.  and  on  the  acreage  of',  ^  •  '1  .  •  *  •  crcasi',  and  ,\lr.  Tavloi  informs  Rctiriii"  Prcsidcnl  McGraw  of 

0  Ho  be  excessive,  .-it  least  in  coujpari- ,  .  ,  ,  ,  ■  \/  i  .  o 

ValU'y  >‘l  '  P;.  ';-'^6nr.n_g  Hie  company  re  !  Vancouver  Markel  Sees 


Progress  Ahead 


Company  Meetings 


‘  \  tu  introduced  to  the  markel  a  Prar*vo^<i  AFii^a/F  ! 

a^’o.  and  m  mum  of  the  persistent  i  ,  •  .  i  *  rut,rcbs> 

pre.s,sure  of  idle  money  seeking  in- i  ‘Tf ",  '‘"i 

Utment  Alll.ough  stork  v.-llucs  '  V  Bureau  Th*  F....„r,.l  Tu..- | 

currently  show  little  chtingc  from!  -1, 1  .  '  an, -Oliver,  .Ma.tor  .-3.  I..  luke,-  ] 


DITIPEITD  NO.  m 

Notice  is  hereby  siveo  that  a 
dividend  of  two  per  cent 
(bpinp  at  the  rateof  eight  per  cent 
per  annum)  upon  the  paid-up  cap¬ 
ital  stock  of  this  bank  has  been  de¬ 
clared  for  the  current  quarter  and 
will  be  payable  at  the  bank  and  its 
branches  on  and  after  Wednesday, 
the  first  day  of  March  neat.  t<» 
shareholders  of  record  at  the  close 
of  business  on  the  Slat  day  of 
January,  1.139. 

By  order  of  the  Board. 

8.  G.  DOBSOJf. 
General  Manager. 
Montreal.  Que.,  Jannuary  13.  1939, 

'dominion  BRIDSE  COMPINl, 

runTti) 

rrvfDEMi  NOTirr 

I  Dividend  of  THIRTY 'fF.NTP 
(3iJ(  (  i»t-r  .Shiirc  bus  been  declared 
Ion  the  No  Par  Vtiliie  Bharcii  of  thii. 

I  f'ompany  for  lli(»  Quarti-r  ending 
31sl  .liiniliiiy.  1930,  piiyable  15lh 
I'chruiiry .  i;i39.  lo  8hai-elioldci-s  of 
r,'(’ord  at  iho  close  of  hustnv.ss  on 
Hic  3lsl  .l.’inuat-y,  1039. 

By  Order  of  the  Board, 

I'.  3V.  EVENS. 

Secretary. 

Monfrcral.  Que., 

17lh  .lauua.ry-,  Pj39. 


Loblaw  Groceterias 

Co.  Limited 


.  snow  ii.u.  ....(..„(  Operating  profit  lor  Ihc  vear  end- 

late  last  sumium  .  bus.ness  gencr.ally  1^^  ,.,.;8.  amounted  to  $76. 


■'  f  is  Ht  ;i  muri?  hiphfii  lrv<.*l.  leusl  .\u- 

at  rn.  auti-ial  !  kovv-cver.  the  market  v  a.s  dis- 


Lf'itr.fJ  riisttflri’s  f  fitmd'i  (.Ul.. 

nnual  rnortin.i;  in  Vrinvonvi  r  on  ^'rI> 


In  This  Issue 


output  (lUulH  troni  tin-  proscDI  lr'\el  tnnaJn  i  r)nrnf  C  n.  Lid..  ailH'ial ;  ^ 

of  II, 0',  to  9,3''.  (.1  even  to  90C,  of  Canndiati  racilii-  lUilway  ''-ntoal  on  FnJay.  Ja.iu- , « nunftng  the  tmurc.  If  further  -g 

r-tandard  tounage.s  would  no,  he  SUI.  ,  anad.an  Pactftc  Ry  Has  au  .$8.- ;  _  , ’’’ 

"'■isiDw  nOO.OOO  maturity  ,..n  .\prtl  1  —  iliei  r.-i/ct/  n/.sttfh-r,  n,  /,i"/..'|  Z  ZZTZ  w 

fiecovery  in  ret.nl  business  in  the  I’t-.-'  J,  3-ycar  collateral  trust  issue  annual  meeting  in  V  anvonvr  on  I'ri.  //|  intS  ISSUB 

I  IS  indicated  by  the  gain  of  3 '’7  |  sold  in  1936  at  par  and  curr,'ntly  :  d.ay ,  laniiary  -JOHi  at  11  u.m.  ____________________ 

in  department  store  sales  shown  tori'Piotcd  around  100  -  and  the  Street  -r - 

the  4  weeks  ended  .Tanuary  7  as  coni-  I  is  speculating  as  to  the  possibility  I  Co'idiiUs  Satwvn!  Co.,  annual  rnc,  i-|  Vour  Investments  Today.  No.  IT: 

pared  w-ith  the  corresponding  period  of  a  refunding  issue  being  offered  to  ^  mg  m  Toronto  on  l-'ri.iay.  January  ,  Tiic  F-'nnetion  ol  th('  f^fock 

of  last  year.  Graphic  evidence  of  lake  care  of  Ibis  maturity  in  .-idrii-  3i.nh  at  11.30  a  m  F.xchangc . 

the  much  more  active  conditions  in 'Hon.  on  Kcb.  15.  a  $1,000,000  serial'  - -  Industrial  Expansion  Planned 

the  .automobile  industry  during  Dc- i  maturity  of  the  .39o  serial  collateral  icquanys  Cofuimir  troiri  1/0.. ■.■>.,  fo,  I6astern  Townships  .  .. 

cemher  a.s  compared  with  the  final  [trust  bonds  sold  in  1936.  falls  due  ■ ’'''"onin,  oti  T  riduy .  t’clancsc  Heport.s  On 

tnonth  of  1037  is  provided  by  figure.s!li  is  believed  probable  the  .$1,000,000  j -oih  at  I  p  in  1  Ki^j-nings . 

on  crude  ruhhci-  consumption  which  maturity  will  bo  taken  care  of  out  of!  a  *  n  1  l-$  Review  of  T'orcigu  .Aft.-iirs. . . 

.show  a  gam  of  over  35-,  at  45.::i5  ca.sh,  but  as  regards  the  $8,000,000  "  m  .x  i-nduv  ".yami  j  ''«- 

long  Ions  III  December  la.si  vear  as  issue  some  new  financing  imems  '  port . 

against  39.19.3  long  tons  in  the  cor-  more  likely-.  Part  of  the  issue  is  •  -  '  _  Pies.  Roo.'ovolt  Puts  Income  of 

responding  mon'h  of  1937.  held  by  institutions,  and  it  is  pos-  comui'i  r.yd  /.p/.,  annuaii  $0  Billions . 

Stock  marki'tr.  in  Canada  continued  xihle  Jin  arrangement  may  be  made  uve'ting  in  Koy.ii  Vru-k  Hotel.  'Turoiiio.  Relding  t'orticolli  Shows  .Moder- 

i<>  follow  (he  same  pattern  as  Wall  "dh  institutions  for  lenew’al  ot  the  Tuesday,  .iaiiii;j?y  3’,.  pi.-jii  ;ii  ii  .joj  afq  Drop  in  Net  Profit.s  ..  . 

Street  with  prices  drifting  lower  on  but  failing  'his  an  offering,  a.m.  Provincial  Bank  Reports  Year  of 

a,  restricted  turnover.  Interest  in  '’"her  for  new  shoit-lcrm  o!  long-  -  j  Expansion . 

Ihc  piilii  and  paper  gnnip,  bell- 1 'f  '”  korids.  is  indicated,  raiiadian  <  \  i„An<j>x  Ud  .  annual  mc't- , Canada  Shows  a  I,argc  Surplus 


878,  an  increase  from  .$i;!i.63l  the  ycar 
C'nia  Jn  Crwnit  Co.  EC/. .  aiiiiual ;  “'8'^' -  .'‘OvvcvcT.  me  manici  w  a,-  before.  .Addition  of  other  im-onic  of 

iiT  i  tmg  III  M.jntn  al  on  Fi-iJay.  Jaiiu-  (  oiinting  the  tmurc.  If  further  -gains  ;  Knni-'ln  the  i.it  il  i..  1-9 


i  $  1 1 .083.  against  $31,378  the  [it  cccding  , 
'year,  and  rnakiug  provision  lot  m  i 
iciest  and  exchange,  doiihttiil  ac 
counts  rcccivahlc.  income  taxes,  etc., 
there  reinamed  net  meume  fur  the 
.vear  of  $56,177.  contrasted  with  .$36.-  | 


YaiK’iiiivcr,  .Ma.tur  .-A.  i:.  IiiIm',- 
lii-c.'-idcni  of  i;.  Iiikcs  A-  f  um-  ,  'Diiri 

p.’iny.  Inis  liccii  clecU-d  i>ri-si(lc,nt  u>  (''|!,”i"''A 
flic  A'.’incoiiv cr  .'lock  cxclnmgc.  rr-  on  tin-  il 
iiirning  lu  an  (ilfji.c  w  liicli  |i|.  \;|.  Iiav.-  hi-.-i 
(’.’lied  111  I9:;.3  afii  r  .si.  rv  Ing  a  flircc-  'riaV'* 

N  CH 1  IN'IMI  of  rrcurrl 

F.  i;.  Hall,  iircsnlciJi  of  Hall,  Hul-  ‘'V'’ 

land  A-  I  (linpauy.  is  v  ll•c-prc.snlcnI.  b.-  m.xi.-  . 
H.’iviil  It,  Maiilt'y,  ut  .Miller,  t'ourl  A- 
Manley.  Is  liniiorary  Irc.-isiircr  and 
■A.  N.  UOIvcrton  of  .A.  .\.  Wolvcrlon  loionio.  J 


XQlfri  1^  firri’hv  sivfo  thfkl  nuailerl' 
?iA'i(friiH*'  ot  IS  cFntB  prr  >*hcire  on  th** 
I.  I.tjss  'A  Hiifi  ts  c<*nfiH  p»*t  5hi$t*’ 

on  Ilie  (  lijiis  H  '  •*liarf^5  of  tlir  l.ompan$' 
liHA’f  b»’«  n  cJfM  Irtrrd  for  the  end 

in;.»  T-fhrufirv  28fli.  puv. ible  t>n  tti*' 

fir. I  rlciv  of  \t7»rcli,  I9J*>,  to  sli.i icljolder .s 
of  rreord  rtt  tfie  rlo«e  of  Ixitsinews  on  thr 
UmIi  diiv  «-»t  (VhruHiA,  Pff’f  Th*-  ir.in« 

for  bool;5  wdl  not  !>c  a  losrd  im-nt  will 

be  m.i<h*  in  (  rfiHidhin  fund** 

j(j.'5ri\  M  cor-tk. 


2'0!^4  for  The  >ear  euded  Ortohor  v.  is  hoiioruiy  socreiary. 

i  1937.  Net  income  for  the  year  under  I  The  coiiiniiiiee  is  composed  of 
3  '  review  was  better  than  3'3  i lines  '  lulni  McGraw,  tin-  1938  prcsidcnl:  .1. 

I  the  annual  dividend  r(,‘quiremcui  uf  A  ('iirran.  H.  F.  .MticKcn/.ic,  .A. 
3  131.000  on  the  preference  stock,  and  W.iii  and  S  H.  I.crinard 
[payment  of  prefcircd  dividends  loft  ,|,p  ammal  meeting.  .Mr.  \|. 

a  bulauce  of  $3,3.177  to  he  added  fo  Craw  ,,.iirin-  n,  i.-i.i.a.i  . . . 


McIntyre  rorenpine  Mines 


wethcr.s  ol  Ihc  industrial  list  in  this  Pacific  has  no  turthei  matiirilics.  in 


Provincial  Bank  Reports  Year  of 

'  I  Expansion . 

rn„,„hi  \,y.<por.i  Ud..  annual  mc't- , Canada  ijhovvs  a  I,argc  Surplus 


nayuiei,,  UI  premrreu  uiviacnas  lOil  ,1,0  a„,ni;,|  meeting.  .Mr.  .M. 

a  bulauce  ot  $.>.3,177  to  he  added  fo  (Jran.  iciirin-g  prcsiilcul,  rcaallcd  i  *•  ,, 
suijilus.  increasing  the  amount  v-ar-  ,|,at  iliiring  ihc  past  v.ar  in  tin  jj  ‘a’.a „ 
inc^d  forward  from  $:J0  003  to  $6.3.179.  \  ex.-iiaugc,  Dcccmhc.  ..ml  “  c. 

4:  .  et  will  king  capital  hits  been  in-  ,|,.,nuary  w  ck'  the  unlv  months  iliailY.j.k  lun, 

'•  .satisfactory  volnmc  !  ,,m„.us 

5  'H'-Siff.ss.  hm.  ho  In-licvci  that  the]  on  t  .-bru.i 

,.$  8,0.3  ocnrrcnUiah,l,Dcs  (,f  $:59.-!^,.,,„,,^^  hud  been  laid  for  real  tw  .,1 


UMITtU 

(No  Per-soiirtf  Liobilit.\  ) 
DIVIDEND  NO.  H] 


^.’otnr  firrrbv  ;;ivcn  ffiaf  «  divl 

n«l  of  eoni.  )  on  tl.r  Com 

n\’  s  Cvtjjildi  Slock  mmH  br  puid  in  N'rw 
ilk  luni].-*  on  I.  i,,  Imi- 

bjt'rs  i>t  ictord  •'»*  tii<‘  «  foM-  Imi  -iik  • 
I  chrii.irv  I,  Pl>'» 

IC  iirclcr  ot  llic 


(ountry  i-.  still  at  a  low  ebb.  Dnr-  '’"ft"  . maturities,  -ith  m  nnon.  ^ 

mg  some  recent  sessions,  former  'he  .$15.00i'.o00  /  (.ollaicral 

n,.rk-,  ,h,.,  =,n„p  r,„.,o  I  i„»,d,  „r  I-.,,  i.i^  ,1,,,.. 

to  make  an  appeurtince  even  in  odd  -  ^  ‘  ;ii  ..g)  ,,  m 

lots.  The  (•i.in.slniclion  issue.'  ha\(.  roUlldHtioil  (  0.  of  I  iiliadii 

been  holdiiig  iiii  well,  the  new  Bnild  |  Earnings  uf  Fuundation  <  o.  ui  ■//..  «./(,/.  ot  Soio  s<oioi,  aniuii 

int'  Prorlucts  l.'  Slic,  nil  a  i  (.|aliv(.  t  imaOu  fur  1938  are  c.X|iecled  'u  lie  '  in.  i  t  mg  m  ’Tni  nnln  mi  W,  <ini.*c!.'i 
large  turnuver,  attaining  a  new  hi:..h[  shown  down  moderately-  from  ri37,  ■lunnarv  :'5l1i  ,'.i.’’,9  at  II  n.in 
ul  lb'7  (Inrmg  tin,,  week  and  closing  During  the  year,  a  certain  iiunib(»r  *  ~  ' 

the  pv't’iod  nin  hangcil  Smelti'i.'  was  ,,|  medium -si/:ed  contracts  were!  /''>,<  i/'.i  i‘oyrr  Sioiniin.s  I'oiii  i.in 
a  soft  ;-pot  losing  3-'.,  poml.s  foi  Hie  '  handled,  bin  there  was  only  one  animal  im-elmg  m  Mmnical  mi  I'l 


I  iiii:-ulidnteri  iirufit  uf  I'.niadian 
Industrial  .Mcuhul  Cu..  Etii.  fur  tin 
three  mot], ins  ended  Nov.  :'n,  l9;’x 

Ihc  rir;-f  (|inirtcr  i.f  the  fi-eal  ye;ir. 
after  .ill  priur  i-liar-jcs.  iTK-ltid'ng  ex 


ti  l’i  o.i  Col.'l  Mint  s  l.fit  .  I  nil  n.ii '  Vf.  ,a  ■ 
mee  ting  in  Wind -nr  Hotel.  Mmit real.  ■  ’  ' 

gin  Fi  niav  .  lajiuarv  -JTiti  at  |ii.:'.ii  a.m.  I  ance 

_  Ex- I  S 


V  (  Ck.  laige  eouHa(’I.  which  w;is  a  carry-  'annai  v  ..in  a.  iio>n 

—  ’(ivei  truin  the  pi'cviou.s  'cai'.  Pros- 

FTIx-t  _ i  -  |ie(’ls  fut  1939  iire  mor,’  fav  in  able,  '  oHio.i  i.ol.-l  Mims  I. 

Cood  hirst  Quarter  for  ,,,  .,„,i  nK...,,„g  ,,,  n.nd.orjimei 

Can.  Industrial  Alcohol  umlertakiugs  now  hemg  ( untem- ; "'ft.'-  .Miu.jry  i  a 

I  \rilio,inl  friisi  Co.,  aiinij 

I  me-ulid.’iTi'fl  lirufit  ul  I’.inadian  i  .  in  ’Tnrniir.i.  on  Frida'.  .Ian' 

Industrial  .\lcohol  Co..  Etd.  fur  tli.  (  a.iiiidiaii  Ul)  (  niiipnny  .  ,,  r„ 

three  mot], ins  ended  Nov.  I9;!8.  1  H.  I.n  l '(.ficlil.  pre.siilcni  and  — - 

Ihc  rir;--f  (|inirtcr  of  th*.  fi-eal  y  e;i  r.  I  genera  1  inan.jgci  of  Caiiiidian  Oil  t  iti'iitfilionti  II  i/ilio-tjlen 
after  .ill  prior  i-liar-jes.  mcltid'ng  ex  '  i  uiiipuult.-,  I.imtlcil.  .-.laled  in  an  in-  -r'-'  ial  nieeiing  ol  .-harcliol.l. 
ecutive  ..alariO:.  li'heiilii  e  initiesi,  terview  llial  the  eoinjumy  was  not  ''■laiida  y ,  .lannary  .,ii,t) 

dciireciatton,  and  alter  iirovisiun  fi.>r  selling  out  It  is  |vi.st  out  ,A iiicrican  j 

Dominion.  provineial  and  other  .-liafcholdei ,  vv  liu  are  selliug  uiii  fo  Idinti  i  nriirrlti  t.H/..  an. 

faxes,  w.-,-  equal  lo  8e  a  iheii  holding..  I„-  .naid.  No  deal 

*narF  on  the  coTHU.nfd  "A  and  "B  "  ,  lias  been  vompleted  yet,  as  the  op-!  . . . . 


'  J.  ,  .  .1  Id  .  .  _\.;^),r,nal  Balance  Sheet 

’  ''  ,  The  fritic.s  of  the  Bank  System 

,  ,  Hints  to  Investors. .  .The  luquir- 

tOnriinioii  hii,il.,  allOLi.vl  iii'.eiing  in;  ..  .  -W  non 

rornnto  on  Weidncsclay,  .laiuiary  'jr.lh  Subscriber:  $8,000  in 

•..,;;i)  p  IO.  '  !  Bonds  and  Stocks . 

'''uu.idii  Today'  .  .  .  'The  Bank  of 

■/to  itoiih  ol  \oio  Sioioi,  animal !  Toronto  Report . 

•■  ting  III  'Toronio  on  \\'i<ini.sc!.'iy.  .Abolition  of  Grain  Preference  )s 
.nnarv  :’5iii  i'.i.",:i  at  M  a.m  |  Hurniftil  IO  Maritime  Ports  .. 

~  '  .A.Iioiit  P.ig  Business  . 

/'oxie.i  l‘oiiri  Koiiitiins<'oiii  i.iii..  Employment  Has  Been  Well 
nnal  ii,i-eimg_m  Moniical  mi  l-i  i  ;  .Maintained  During  1938  ..  .. 
y.  laniiaiv  37lli  al  no>n  Coutl'aCIS  for  1939  S'ttow 

,  '  Change;-; . 

.  ’  .  "iT  ,  Need  Seen  for  Nil  Ri-sks  Insnr- 


,. '756  is  3.97  to  I.  ('ontra.ste,l  with  cur- ,  i  ^  ‘  '  o.,,. 

m-ent  assets  uf  $83,164.  current  lia- "  ilic  ^iiiik  ,  |  km.MIk  m  h  i  •, 

-  i  bilities  of  $:{0.126  :ind  ratio  of  2.70  I  I 

.[.1,0  1  at  October  31.  19;)7.  (  ash  is  up  I’WORI;  (.Ul.l)  TO  (H  I  EK  ItONU.s  j  I.Li t c(J  ij  t  I  Ol  fjrilit ,  |.t I)  ii.i  I V  I  i ,  1 4'p  ( 


from  $39,034  to  $10,660.  and  curreni 

■assets  iu  the  most  recent  ye*ir  in-  Toronto  Bvirrao  TIi*  Financial  Tiiiu.* 

elude  investments  of  $30,151  having  Payori.  liuld  .Mmc.s  I, id.  is  iiiakiic 

market  value  of  $15,810.  ;i  direct  uffering  tu  shareliuldcrs  o 

Total  assets  are  up  frorn  $363,104  $!.3ii.0(in  uf  6',;  fir.si  murigag(.  huiid 


Toronto  Bvirrao  Tlir  Financial  Tiiiu.*  ' 

I,  ,  I  1  ..  I  .  1  .  I  lug  yciii  luliii  T  T(.t)hiiii.  inc.'i 

Piiyore  liuld  .Mmc.s  Eid.  is  imikmg  .  ■  i.c 

i  direct  uffering  tu  shareliuldcrs  uf  conipiin.'  slates  that  tin 


$!.30.0nn  uf  fir.sl  murigag(.  Iiund:  issue  (d  the  humii,  was  eareliilly  cun- 

lo  .$406  287,  whh  increa-ses  jn  inven-  ai  90  w  ith  a  hunus  uf  tiin  shares  ul  .sidei(.(l  by  direeiors  uf  the  tompaiiv 

tones  from  $1(.2.jS  to  $21, 4. >3  jind  in  eominou  stuck  with  each  .8ido  ,,|'  .  ,,,,,,,  ,  , 

J  investment  in  subsidiary,  alli(.d  and  bunds  pnrr.hiised.  Proem, I.s  uf  Hi,.  '  deeided  against  the  ulicrmiiiv, 

other  companies  from  $4.3,48)  tu  $60.-  issue  will  h,'  u.s,.,l  tu  increas,.  ur(>  re-  "f  the  coiniiaii.i 

416.  .N'et  fixed  assets  of  $137,139  serves  tu  it  (luini  wlierc'  a  3,30  tun  vvhieli  would  have  enttiiled  a  diasin 

compare  with  $1:J3.173.  mill  will  he  .jiisi  ified  during  i  h(.  eum  lediictiun  in  shareholdings 


(lay,  .laniiaiv  37lh  al  ii,>>n 


who  dei-ided  against  the  ulicriiaiiv, 
ol  reurg,.tni/.;itiun  of  the  eoin|)aii.i 


Dominion.  previneial  and  othe 

f3,x-e:'.,  w.i-  $fi,‘.,3:!3.  eitiial  l.i  8e  ...  .  ..  . .  .  .  _  . 

s'narr  on  flic  coTHb.nrd  "'.A'  and  "B  "  ,  lias  been  vompleted  yet,  as  the  op-!  . .  [Avon  R.  Power  T  hit  I  '4'’^'®  • 

■harps,  agam.M  a  figure  m  8S|  ,.33.3. ,  hup  lia.s  nui  been  'aken  up.  When  it!  n.i.iino  rorluolli  I.H.  annual  meet- '  mu ’  '  '«  l!Lbdo,'i'  Loan 
**  .-iitiif  .  tui  tliL'  pi  * 'C  ('d  ID  ^  11  ^  bt  IhKuH  up  Ml.  Lt  1 1  Ip  t  i('i  (1  iii  Motifrciil  'Hi  \\'Ni'Jn*^vduy,  !  CHtiriH,*  Kifr  .  I-obiHw  Groc. 

month:.  I  could  nut  .say.  Irnai.v  i  t  at  noon.  '  I-  Alcohol.  18  London  Lite 

The  fine  :,liuvving  |u  net  pro-;  ,\|i-  DlHefield  staled  that  theNa-!  -  .  I  r“,"'  P.°,7,l''  Mt-.c  l  T  Na'l  r'B-rv.[-rri"  s 

fit  refleel.  tu  a  eon:  idcrable  ,.,vt,'nl  liunal  Refining  in  of  Cleveland.  Mt'imil  /.He  ,l '..siu  Co.  oi  /  '(<,•  l  pact  o  ".  3  '8ai  I  life  • 

the  t  ffeei  uf  Hie  lar-ge  n  duetion  in  wliu  propose  lo  .sell  out  lu  (  anadian  '(•'/"•  animal  iie  eting  in  W'aterlou.  tin  jc.in.  (  ePjiir.e  i  N.-ul  Irii»i 
dehcnfiirr.  indetiiedness  effected  over  j  interests  repieserited  hv  .Ne.-liiti.  Huiu.  mi  Tlun  .rlav ,  I'l  binary  3nd  .iilf.m  M.irroni.  .  i  N'orih  Amrr.  Lii 

.  .  II  «■  -  •  »  .  ■  .  ,  1  1  '4  111  I  I  hii  Oils  In  Urrtn;'ff  Cru^h 

thr  pa.-l  Vf'ar.  iho  '‘Ijar^c  for  ♦nln  -  i  i  bonjsjon  ‘o.  bold  ,>(^4  o\  ilir  “  _  \  p  ott-iw.*  Powe-r 

est  fo'  tile  (luarler  iM'inc  only  $6.-  .-.irK.k  ot  <  itmidian  Oil  (  (niipaiiy.,  . .  (  onii.d  l.if-  .  it  Piu  ('.irlio.i  I 

060,  again.l  81i'7,S67  fur  tin  11  l.imitcd  .M,'an  w  luie,  the  im  rehasing  '  '  lo'  '  >  loiro  ni,,-  r„.  oi  \  j  '»  .Shawm, gan  P 

...  |,,..C  .,a  o,,,  I  ,  .  ’  :  ■* '/  aniuial  nnr.ting  in  Mmiireal  mi  r)mii  St„ri-a  .  .  ('  -S.  Can,  I\.vvi.r 

mrinths  tu  At...  I  '.,8.  „nd  .'til,,  interests  ar,.  elieeking  up  uii  "O-  |  .pim,  .'.Jav .  F'-I.riiary  3nd  ai  I-.-.tapni.  |  1  . . .  Co  .  18  s„-,m,.ay  Itc-... 

.'11  for  Hie  13  muiiHi:  ended  t-i-pl  furies  and  milking  a  thui’uugli  siir-  —  —  —  *  C^tirfiOH  A  Prlv'f*,*  *  1  tp  lop  Tr'iilot 

30.  1937  vey  uf  Hi,,  eundirion  of  properH,.s  ,,,,,/  y;,,,,,  .po,  ,al  meet  |  "  '' '’vim.  .11  IS 

.ind  other  assets  hefure  going  ah, .ad  mg  of  f'lr.'t  inuri.gag'.  huiidliolder,*.  i"  i,, ”'^,,,1  1  m ' '  11  Vai'ituuv. 

■  . .  ■  - . .  *  'With  pl.Ttis.  Mr  l.ilHcfiehi  s;iid  that  Tormiiu  mi  -J'luii-sda.y,  l.-eliriiary  :m  ii.  | 

had  no  kiiuwledg,.  of  any  rh.-mge  ,  .  ,  ,  Mining  X  OiM  ompHnies 

U  t  .S’-  hffofi'ioiii  Poiirr  \  .  .  1/  it  j  *. 

For  Convalesccnls  a,mmu  ,n,'<.tmg  .n -rra  x,~..!adma..:  u’  M.'-'i-aHan'/i..  i 

,  -r  »  ,,,,  \\  (MjiH’.sda.y,  rohru.'iiv  lotb  ;it  ikmxi,  ^  .  1  r, 

And  Inx’alids  - - ,  ,  ArnVi,..i.r  .  .  .  u  Mmri.a.ai.i  m! 

I II  a  c.ljrre.nt  Imlh'tin  mi  "Paper,  .'"n  t.llr  .Sssiiinnrr  l.o.  of  lomolo.  An.>l>i  (told  '('  't-.nria 

** _ 1;  i>,,nii„Ki.T,  ,n..  I’iu.li  ■  i..,i«  iiiirmal  ineeliug  in  M.mtreiil  on  Tii".  '  .  *  lo  Monilipr 

Medical  men  are  rc-  Publi.shmg,  ‘  dav.  Fehmary  Mth  at  3.;at  p.m.  B..„ki,..id  .  .  i*  Mm-n.  ijuk.  . 

minded  that  it  has  '"'ft’  .■^‘’t-v tec  has  the  luilow mg  eum-  ,  M„simr  i,  i. 

r*«  u  At  !  mem  mi  the  m-wsprini  mdii.stry:  i.isnromi  fo  ninii'ii . Hh'"  "'  '|vl'"".“iuo 

been  the  custom  for  ..-I  h,m;g),  ,i,n  only  t.-ivonihle  aspeil  m-mnm  i,,  Muptieal  mi  Tm.sdav.  Fel,  o’" .  pi’  Vewbr.-  ' 

fi  ages  to  prescribe  a  ,  uf  the  PC.S  new  sprint  oiieraHmis  was  ruary  lllh  .it  !l  .i.m.  '  '  '  i Norihrm 

daily  allowance  of  !'•’(;  eurre,.tiun  uf  an  unhalauc.d  sHt-  —  ,  n,ii,,io  .  .  n.  m  v,,  it,  f  „n, 

ilislieiH  piisiliun,  tins  iidiustmelil  has  lluosoii  Hon  l.isinomi  fo..  a  aima  l ,  i  i.).|...  l  (■  Ou-li., 

I  placed  the  industry  m  '  a  fav  urahle  m"cH"g  in  -Mmit.-eal  mi  Wed,,.  .May .  I  <  m,.,.  k  I  .pi  .  'j  o'", 

jiosition  and  will  perniil  ii  lu  tiik,.  Tchiiiaiy  t.nh  ,ii  a. in.  (  .i,,',m  k..--  i  '  I’-.  ..r,.  r..,i.: 

DriDT  ‘'full  ivdvania.ge  .If  any  (.ummiptison  . . .  r.oiim'il  . . I.!  I!  '’;"  , 

r  wK  I  /mereaso  Him  may  matcrialt/e  truni  mr.-tm-  m  Mynii.;,)  M..mda,x.  F..|.  '  ii,  u c  - 

I  nuw  on.  And  since  Hi,'  outlook,  for  |.,jary  30th  i  i, [  i‘.  P,-. v..i,Tr  ’ 

\  A  rich  and  nourish-  »  gmu  in  mlveriicing  is  good  and  -  i  ,,„,ii,.i  it 

int-  wine  alwavs  this  in  innt  iiorteuds  greater  eon  'f  P»d}  /<  /<-). /i.<.>.ir'  co.  ,  a,  ,.,1,1..,  1  .i  -  u-  ’’■'•'■t  Xit.,, 
ao^rl  fn„  hn  iumpliun  ot  paper,  prospeets  for  the  •■mnuai  uiei  ting  m  Monln  .il  .-.n  I  Inn  '.■■■1  '  .1.  ,','""1  '  ' 

for  30  year*  E-i'ru.'-'v  33rd  m  11  j;"  [J 

lling  by  Ibe  original  shape  now  and  the  •-•utlouk  fur  eon  „p,p,p,3 viontr.  ai  JJ  'j'''  'r," '1  , 

firtn,  Warre  &  Co.,  '"'Pi'oved.  the  m-iustry  Kebruary  37Ht  at  .:  p.m,  .1  '  •  m..,  -  1  .1 

of  Onorln  PoWi,  should  be  able  to  tbow  earpjiig.s  pro  vtr,,  i’  w  1  ..t,-  ri 

■  _  F  *  "  i.rnnK  at  the  I'lirrent  .t48-t;‘.0  iirii.p  f  u  i}>  fftt  Ifoiod  Tniiisit  t  ..nnij.il  t..iet*:.i-e.-  B-ll..  •  .-.|,n  ar....  n 


I  \nlio„ol  'fry SI  Co.,  annual  me*. 'mg 
III  'I'nrcmi.i.  on  Frj.iay .  .lannary  37  al 
3  311  p.m 

I  ithiiidlioiitl  II  ijtho- Ijteil  I  ir  syslroi 
-peeial  nieeiing  of  .-harcliul.Jers  in  Bo.s- 


I’oldiiiii  Corio  ijlh  Ud..  annual  inr,  • 
mg.  Ill  Mmiireal  mi  Wi..dmj;>d;, y ,  F'Mj- 
I  1  iia r,v  1.1  at  noon. 


Ex"  in  Premiums  on  Eife  Insur¬ 
ance  .  15 

Record  of  Gold  I’rodu,-er.s  ...  11 

'The  West  Oils  .  .  .  Anglo-fan-  _  ; 

iidiiiii  'Tests .  la  I 

.News  uf  .Mining  and  Oil  Sccuri-  | 

tips . 14.15,16 

Siati.'Uc.H  Summary  of  the  Stock  _  | 

Markets . j 

Investors’  Index  i 


Hie  eornb.ned  "'.A'  and  "B  "  ,  lias  been  v.miplcted  yet,  as  the  op-!  ,  _ 1 . .  [Avon  R.  Power 

gam.M  a  figure  ut  8S|  ,.33.3. ,  tiun  In,.,  n..!  been  'aken  up.  When  it!  n.i.imo  forlu-oin  Ltd.  annual  mcM- '  mu .’  ' 
iltllf.  tf.*l  tllL'  pi ''Cf'd  ID  ^  11  ^  tjllltj  ht  1ciKl*I1  up  Ml.  Lt  1 1  Ip  t  i('i  (1  iii;r  HI  Mrjtifrciil  'Ui  l'''.*h- !  Kifr 

Ulorith;'.  }  could  toU  .sa\.  I  l  t  a.l  noon.  *  !  1-  Alcohol. 

The  fin,  :,huvvmg  lu  net  pro-;  ,\|i-  l.KHcfield  staled  that  theN;i-!  -  .  j  T®”'  ' 


the  pa.-^l  year,  the  '.barge  fur  inlei 
est  fu'  Hie  ,|uarter  iM'inc  only  $6. 


I  a  III.  I  >5o,  (),ls  .  . 

_ _  (PR... 

.  _  (  onfer]  I  .){•  . 

Ill'-  ',101,1,111,  r  fo.  ,,l  Sorlli.  .l»u, 

•r  omniol  tp»otin^  in  Mi)iirr(’;il  on  r)oni  Stores  . 


p.m.  j 

*  C^orriOtA  l 


fnt.'i  Shoft  l.ffi..  -pooiil  in«’ot- 

mg  of  fir.'l  morl,gag<.  bmidholder,..  in  ,  ,,,  ,  j  v„„touv.  M  , 

loi  oiilo  mi  'I'luii'sda.y,  Fehruarv  :m  ii.  i 

-  Mining  k  Oil  (  nmpnnies 

\\,s:  l\,„jl,  ioiii  rotiir  \  l,i;ili.l  Co.  ti,  m  ,a  ,  i 

I.m, , fid  annual  uii'cting  ,it  -rrail,  D,' '..  Ih  M,.'K„>ho,'v  T. 

t»n  \\  i’(JiH’.sda.y,  rfUruui  v  loth  ;it  ikmiii,  (  ;»,,  C.),lf*  I")  M.ijulv  Mni4'> 

- -  ^  Arnflictf!  •  •  'locrltjualtl  M. 


C^orriotA  A-  Prl  A 
II  \V.i\krr  . 


I  North  Amrr.  Lite  7 
18  Orrtn;'ff  Cru^h  IH 

1 8  ( )ttriw.«  Power  'I 

.  H  Httz  rrirlto.)  il.  0 

PS.  .Shiiwini:jrin  P.  I 

.  11  -S.  Chh.  IWrr  t 

I.  .  18  S.»j,.ncii7iy  l.lec.  .  7 

Mf.*  "»  Itp  lop  Triilor-*  1 

J  rtjrofifo  M(irty..  1 

jllc  18  l*nit‘*fl  1  .  lHvc^i.  I 

I  i  V'iintuuv.  \l  ,  O  1  I 


For  Convalescents  I 
And  Invalids! 


Thank  Tou, 

Senator — 


,  ‘  ^  1  .1  i-  It  da^.  ii;j  fy  Mth  at  -..‘10  p.nn 

iral  som  u  c  bus  tlio  tolIouiiiL:  noiii'  ' 

neni  mi  Hie  ni-wsprini  indii.slry:  ■/,„.  f,,..  ,,,mual. 

'I  huugit  'lie  (inly  t.'l vor;i hie  :ispe,  l  iii''eting  In  Montreal  on  'Tiie.sdav.  Fel, 


B..nkli-.hl 

H.(  .  I'uw. 


H'l'if  f  .IaSK  I  O  iiri 


llfownlor 
.  lUjItilo 

unuai ,  <  i. 111-. .1)1  <  )'ls 


PORT 


f  'lh'Hi  I’ftnfl  i,t(/  ,  anniia 

rjipchn^r  in  M'.'iit  J '.-a)  on  Mondav.  I-'fl- 


ibia  in  luru  portends  greater  eon  I  hr  (irfj  f(!rf,iujin-  Co.  fi»  f -/.-v.#  <..n 

tumplion  ot  v**'M-^i'-  pros'pefts  for  tlif  int  Nfnxg  m  Moiiii'.il  -'n  'Mim 


I  day,  lA-bru.jry  UJIrd  at  il 


Ijffr  hiHUTiiuf 
nual  lu^^eljii^  m  • 


I  ..I  r 


I  h  '  1-  tori  74  .  1  » 

*.  I  (»  ^lon  f  I>rr  If. 

I  4  M'.i  rU  Kirk.  .  I  h 

i  Meshor  I..  1.  .  .  \(, 

i.  .  Id  M\’Irtin»it|uo  1  i. 

«i  .  If.  \',H ’  txjh  .  If. 

1  N'cn'hro  .10 

I)  \orth<»rn  F.^.p,  ,  I 'i 

0.14  Vt,  » k  font ,  1  0 

.  la  Ort'li.t  .  .  \u 

.  10  O-t.  Pl.it.,  If. 

.  H.  f)  ^ 

A  1  1  '.r.-  ('...M  .  ,  I.S 

1  1  1'  •  !K.i)a  n  U. 

I»»  1’  '•  i>.i\  I  Q.  n  I  . 

.  10  '■  ..cr  G.  .  -  0 

1  *•  Pp;  ) »*r  r  I  I 

-  11  n.-'U  W. 

I  t,  f  at. of  Nl'hll.'toi)  Wt 

I  1  Pf.I.  .  »  4  . 


^  ’  '  j  gretifi  at  the  I'lirrent  .MS-$aO  itrv'pj  funi  Trtin-^it  *  •,,  .Him 

Ilevcl  earned  over  from  1938.  'The  |  ""  . . . 

Convido  is  nrvrr  'huger  term  outlook  is  clouded.  'I'be  | ■"  . .  ' 

sold  in  bulk.  I  industry  is  still  hanip..red  by  over  '  .  . . .  ,  i.td..  ; 

_ j,.apaeity  and  large  hnyers  tend  to  „,....t,ng  m  .Munii.ai 

demoraheo  priceR."  .March  i  t, 


Hr,, 

’I'n4'  «|;i  I  f  evdilh*' 

I  .v4  AtLI 

I  sh..i. 

I  .rho|  l>i,i 
if'*  !.^,lrh 
\\  c'lm'"*-  f.ennox 

I  L-  LtiC  • 


1  •!  •>  ,  I*  f/AfA  I 

'  '-  UH 

I  ■  SI.M  »  I  .,1  - 

I  '  w  I  ..I  f  V, 

I  ••  P 


l».  T'.l.,,,.. 

If  Ihn.fr  ( 

1  1  I  .‘tpiiif 

M.  1  i  \*'ooU 

Hi  \TVivJ»y«T  G. 


FCL’uNTLV  a  United  States  Senator,  m 
commenting  on  cHi  iiPticle  pnbli.^lietl  in  r’hicatro  Journal 
of  Comnicpcc,  said : 

“.VlT|varciitl>  llic  CJiica^o  Jouinal  ol 
Coninicrcc  is  icad  Itoih  one  coast  to  the 
other,  because  since  xour  ai'ticlc  appeared 
on  June  7lh  ...  I  ha\c  rccei\ed  some  two 
dozen  clippini's  fi  oin  nearK  as  many  states.” 

Chicago  Joupiuil  of  Commerce  is  widely  read  among 
business  men.  No  ne\vspa])cp  in  the  Central  Western 
United  States  publishes  comparable  business  nexvs. 
Readers  of  thi.s  nows  A’aluo  its  authenticity.  Their 
confidence  is  reflected  in  the  pelurn.'^  from  advertising 
;!ss'T’i.'ii,.il  with  it. 


Cljiraao  Sournal  of  C'ommm’O 

^  LA  JALUt  STREET  JOURNAI 

JAMES  M.  BARNES 

.TPO  K^^wslln  Av^n»i^  ToS'CSlt^ 


